
' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R

0Ï'8/2 � � �
(1(5* Ë$





� (1(5*Ë$

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � Q D F L R Q D O H V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D
H Q � � � � � � � � / L E U R � G H � 7 U D E D M R � � �

� (1(5*Ë$

� �� ,Q W URGXFF LyQ
(VWH�PyGXOR�LQFOX\H�ODV�LQVWUXFFLRQHV�SDUD�HVWLPDU�ODV�HPLVLRQHV�GH�62��\�GH
JDVHV� GH� HIHFWR� LQYHUQDGHUR� SURFHGHQWHV� GH� DFWLYLGDGHV� HQHUJpWLFDV�� (VWi
GLYLGLGR�HQ�GRV�FDWHJRUtDV��TXHPD�GH�FRPEXVWLEOHV�\�HPLVLRQHV�IXJLWLYDV��(VDV
FDWHJRUtDV� HVWiQ� VXEGLYLGLGDV� SUDJPiWLFDPHQWH� HPSOHDQGR� FULWHULRV
PHWRGROyJLFRV�

• &RPEXVWLyQ

0pWRGRV�GHO�1LYHO��

� (PLVLRQHV�GH�&2�

0pWRGR�GH�5HIHUHQFLD
$WHQGLHQGR�D�ODV�SULQFLSDOHV�FDWHJRUtDV�GH�IXHQWH

� *DVHV�GLIHUHQWHV�GHO�&2��SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOHV��
SRU�FDWHJRUtD�GH�IXHQWHV�

0pWRGRV�GHO�1LYHO��

� (PLVLRQHV�SURFHGHQWHV�GH�ORV�DYLRQHV

• (PLVLRQHV�IXJLWLYDV

� (PLVLRQHV�GH�PHWDQR�SURFHGHQWHV�GH�OD�H[WUDFFLyQ�\�PDQLSXODFLyQ�GHO�
FDUEyQ

� (PLVLRQHV�GH�PHWDQR�SURFHGHQWHV�GH�ODV�DFWLYLGDGHV�GH�3HWUyOHR�\�
*DV�1DWXUDO

� (PLVLRQHV�GH�SUHFXUVRUHV�GHO�R]RQR�\�62��SURFHGHQWHV�GH�OD�
UHILQDFLyQ�GHO�SHWUyOHR

3DUD� OD� HVWLPDFLyQ� GH� ODV� HPLVLRQHV� FRUUHVSRQGLHQWHV� D� ODV� FDWHJRUtDV� GH
DFWLYLGDG�IXHQWH�HPSOHDGDV�HQ�ODV�PHWRGRORJtDV�VLJXLHQWHV�GHEHUiQ�HPSOHDUVH
ODV� GHILQLFLRQHV� GH� HVDV� FDWHJRUtDV� TXH� DSDUHFHQ� HQ� HO� 9ROXPHQ� ��
,QVWUXFFLRQHV� SDUD� UHDOL]DU� HO� LQIRUPH�GHO� LQYHQWDULR�� � (VDV� GHILQLFLRQHV� KDQ
VLGR� UHGDFWDGDV� FRQ� VXPR� FXLGDGR� SDUD� ORJUDU� HO� PD\RU� JUDGR� GH
FRQIRUPLGDG� FRQ� RWURV� VLVWHPDV� LQWHUQDFLRQDOHV� GH� FODVLILFDFLyQ� \� SDUD
UHGXFLU�DO�PtQLPR�ORV�ULHVJRV�GH�FRQWDELOL]DFLyQ�GREOH�

48(0$ �'( �&20%867 , %/ (6 � � �1 , 9(/ � �

� � � (PL V LRQHV �GH �&2�
(O�FiOFXOR�GH�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOHV
SXHGH�UHDOL]DUVH�D�WUHV�QLYHOHV�GLIHUHQWHV��GHQRPLQDGRV�1LYHOHV������\���HQ
ODV�'LUHFWULFHV�GHO� ,3&&��(Q�HVWD�SXEOLFDFLyQ� VH�GHVFULEHQ� ORV�PpWRGRV� GHO
1LYHO� ��� TXH� VH� FRQFHQWUDQ� HQ� HO� FiOFXOR� GH� ODV� HPLVLRQHV� D� SDUWLU� GHO
&RQWHQLGR�GH�&DUERQR�GH�ORV�FRPEXVWLEOHV�VXPLQLVWUDGRV�DO�SDtV�WRPDGR�HQ
VX� FRQMXQWR� �HO� 0pWRGR� GH� 5HIHUHQFLD�� R� D� ODV� SULQFLSDOHV� DFWLYLGDGHV� GH
FRPEXVWLyQ� �FDWHJRUtDV� GH� IXHQWH��� (VWH� ~OWLPR� PpWRGR� VH� KD� HODERUDGR
UHFLHQWHPHQWH�HQ�SDUDOHOR�FRQ�HO�PpWRGR�HTXLYDOHQWH�SDUD�HO�FiOFXOR�GH� ODV
HPLVLRQHV� GH� JDVHV� GLVWLQWRV� GHO� &2�� SURFHGHQWHV� GH� OD� TXHPD� GH
FRPEXVWLEOHV� \� UHVSRQGH� D� OD� QHFHVLGDG� GH� FRQWDU� FRQ� FLIUDV� GH� HPLVLRQHV
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SRU�VHFWRU�SDUD�OD�YLJLODQFLD�\�OD�IRUPXODFLyQ�GH�SROtWLFDV�GH�UHGXFFLyQ�GH�ODV
HPLVLRQHV�

� � � � � 0p WRGR � G H � 5 H I H U H Q F L D

, Q W U RGX F F L y Q

/DV� HPLVLRQHV� GH� GLy[LGR� GH� FDUERQR� VH� JHQHUDQ� SRU� OD� TXHPD� GH
FRPEXVWLEOHV� TXH� FRQWLHQHQ� FDUERQR�� /DV� HVWLPDFLRQHV� GH� ODV� HPLVLRQHV
QDFLRQDOHV�VH�UHDOL]DQ�DWHQGLHQGR�D� OD�FDQWLGDG�GH�FRPEXVWLEOH�XWLOL]DGR�\�DO
FRQWHQLGR�GH�FDUERQR�GH�ORV�FRPEXVWLEOHV�

/D�TXHPD�GH�FRPEXVWLEOHV�HV�XQ�IHQyPHQR�TXH�RFXUUH�HQ�OD�PD\RUtD�GH�ODV
DFWLYLGDGHV� HFRQyPLFDV� HQ� ORV� GLVWLQWRV� SDtVHV�� SRU� OR� TXH� HO� UHJLVWUR
FRPSOHWR�GH�ODV�FDQWLGDGHV�GH�FDGD�WLSR�GH�FRPEXVWLEOH�FRQVXPLGR�HQ�FDGD
DFWLYLGDG�GH��XVR�ILQDO��HV�XQD�WDUHD�FRQVLGHUDEOH�TXH�DOJXQRV�SDtVHV�WRGDYtD
QR� KDQ� HPSUHQGLGR�� $IRUWXQDGDPHQWH�� VH� SXHGH� ORJUDU� XQD� HVWLPDFLyQ
SUHFLVD�GH� ODV� HPLVLRQHV� QDFLRQDOHV� GH�&2��PHGLDQWH� OD� FRQWDELOL]DFLyQ� GHO
FDUERQR� HQ� ORV� FRPEXVWLEOHV� VXPLQLVWUDGRV� D� OD� HFRQRPtD�� � (O� UHJLVWUR� GHO
VXPLQLVWUR� GH� FRPEXVWLEOHV� HV� VHQFLOOR� \� ODV� HVWDGtVWLFDV� VRQ�PiV� IiFLOHV� GH
REWHQHU�HQ�PXFKRV�SDtVHV�

$� OD� KRUD� GH� FRQWDELOL]DU� ORV� FRPEXVWLEOHV� VXPLQLVWUDGRV� HV� LPSRUWDQWH
GLVWLQJXLU�HQWUH�FRPEXVWLEOHV�SULPDULRV� �HV�GHFLU�� ORV�TXH� VH�HQFXHQWUDQ�HQ
HVWDGR� QDWXUDO� FRPR�� SRU� HMHPSOR�� HO� FDUEyQ�� HO� SHWUyOHR� FUXGR� \� HO� JDV
QDWXUDO��� \� ORV� FRPEXVWLEOHV� VHFXQGDULRV� R� SURGXFWRV� FRPEXVWLEOHV�� FRPR
VRQ� OD� JDVROLQD� \� ORV� OXEULFDQWHV�� TXH� VH� GHULYDQ� GH� ORV� FRPEXVWLEOHV
SULPDULRV�

/D� FRQWDELOL]DFLyQ� GHO� FDUERQR� VH� EDVD� SULQFLSDOPHQWH� HQ� HO� VXPLQLVWUR� GH
FRPEXVWLEOHV� SULPDULRV� \� HQ� ODV� FDQWLGDGHV� QHWDV� GH� FRPEXVWLEOHV
VHFXQGDULRV�SURGXFLGRV�HQ�HO�SDtV�

3DUD�FDOFXODU�HO�VXPLQLVWUR�GH�FRPEXVWLEOHV�HQ�HO�SDtV�HV�QHFHVDULR�GLVSRQHU
GH�ORV�VLJXLHQWHV�GDWRV�SDUD�FDGD�FRPEXVWLEOH�\�DxR�VHOHFFLRQDGRV�

• ODV� FDQWLGDGHV� GH� FRPEXVWLEOHV� SULPDULRV� SURGXFLGRV� �VH� H[FOX\H� OD
SURGXFFLyQ�GH�FRPEXVWLEOHV�VHFXQGDULRV�

• ODV�FDQWLGDGHV�GH�FRPEXVWLEOHV�SULPDULRV�\�VHFXQGDULRV�LPSRUWDGRV

• ODV�FDQWLGDGHV�GH�FRPEXVWLEOHV�SULPDULRV�\�VHFXQGDULRV�H[SRUWDGRV

• ODV�FDQWLGDGHV�GH�FRPEXVWLEOHV�UHVLGXDOHV�SHVDGRV� �EXQNHUV��GHVWLQDGRV
DO�WUDQVSRUWH�PDUtWLPR�\�DpUHR�LQWHUQDFLRQDO

• HO�LQFUHPHQWR�R�GLVPLQXFLyQ�QHWD�GH�ODV�H[LVWHQFLDV�GH�FRPEXVWLEOHV

3DUD�FDGD�FRPEXVWLEOH��VH�VXPDQ� ODV�FLIUDV�GH�SURGXFFLyQ� �VL�SURFHGH��\� ODV
LPSRUWDFLRQHV�� UHVWiQGRVH� OD� H[SRUWDFLyQ�� ORV�EXQNHUV� LQWHUQDFLRQDOHV� \� ORV
FDPELRV� HQ� ODV� H[LVWHQFLDV� SDUD� FDOFXODU� HO� FRQVXPR� DSDUHQWH� GH� ORV
FRPEXVWLEOHV�

(Q� HO� FiOFXOR� SULQFLSDO� GHEHUi� LJQRUDUVH� OD� SURGXFFLyQ� GH� FRPEXVWLEOHV
VHFXQGDULRV��\D�TXH�HO�FDUERQR�GH�HVRV�FRPEXVWLEOHV�\D�HVWDED�FRQWDELOL]DGR
HQ� HO� VXPLQLVWUR� GH� ORV� FRPEXVWLEOHV� SULPDULRV� GH� ORV� TXH� VH� GHULYDQ�� � 6LQ
HPEDUJR�� HV� QHFHVDULR� FRQWDU� FRQ� LQIRUPDFLyQ� VREUH� OD� SURGXFFLyQ� GH
DOJXQRV� SURGXFWRV� FRPEXVWLEOHV� VHFXQGDULRV� SDUD� SURFHGHU� DO� DMXVWH
FRUUHVSRQGLHQWH�DO�FDUERQR�DOPDFHQDGR�HQ�HVRV�SURGXFWRV�
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(VH�SURFHGLPLHQWR�SHUPLWH�FDOFXODU�HO�VXPLQLVWUR�GH�FRPEXVWLEOHV�SULPDULRV
HQ�HO� SDtV�� KDFLHQGR� ORV� DMXVWHV� FRUUHVSRQGLHQWHV� D� ODV� LPSRUWDFLRQHV� QHWDV
�LPSRUWDFLRQHV�H[SRUWDFLRQHV��� ORV�EXQNHUV� LQWHUQDFLRQDOHV�GH� FRPEXVWLEOHV
\� ORV� FDPELRV�HQ� ODV� H[LVWHQFLDV�GH� ORV� FRPEXVWLEOHV� VHFXQGDULRV�� � 6H� GHEH
GHVWDFDU� TXH�� HQ� ORV� FDVRV� HQ� TXH� ODV� H[SRUWDFLRQHV� GH� FRPEXVWLEOHV
VHFXQGDULRV�VRQ�VXSHULRUHV�D�ODV�LPSRUWDFLRQHV�R�HQ�TXH�ORV�LQFUHPHQWRV�GH
ODV� H[LVWHQFLDV� VXSHUDQ� ODV� LPSRUWDFLRQHV� QHWDV�� ORV� FiOFXORV� DUURMDUiQ
UHVXOWDGRV�QHJDWLYRV���(VWR�HV�FRUUHFWR�\�QR�GHEH�VHU�FDXVD�GH�SUHRFXSDFLyQ�

2WURV� WUHV� DVSHFWRV� LPSRUWDQWHV� LQFLGHQ� HQ� OD� PHWRGRORJtD� GH
FRQWDELOL]DFLyQ�

• &DUERQR�DOPDFHQDGR

1R�WRGR�HO�FRPEXVWLEOH�TXH�LQJUHVD�HQ�XQ�SDtV�VH�TXHPD�SDUD�REWHQHU
HQHUJtD� FDORUtILFD�� � 3DUWH� VH� XWLOL]D� FRPR� PDWHULD� SULPD� �R� PDWHULD
EiVLFD�� SDUD� OD� IDEULFDFLyQ� GH� SURGXFWRV�� FRPR� HV� HO� FDVR� GH� ORV
SOiVWLFRV��R�HQ� DFWLYLGDGHV� VLQ� ILQDOLGDG�HQHUJpWLFD� �Y�J��� DVIDOWR�SDUD� OD
SDYLPHQWDFLyQ�GH�FDUUHWHUDV���HQ�TXH�QR�RFXUUH�R[LGDFLyQ��HPLVLRQHV�
GH� FDUERQR�� � (VH� FRPEXVWLEOH� UHFLEH� HO� QRPEUH� GH� FDUERQR
DOPDFHQDGR� \� VH� GHVFXHQWD� GHO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� FDUERQR�
3DUD� HVWLPDU� HO� FDUERQR� DOPDFHQDGR� HV� QHFHVDULR� FRQWDU� FRQ
LQIRUPDFLyQ�VREUH�ODV�DFWLYLGDGHV�HQ�TXH�HO�FRPEXVWLEOH�VH�XWLOL]D�FRPR
PDWHULD�SULPD���(VWRV�UHTXLVLWRV�VH�H[SOLFDQ�PiV�DGHODQWH�

• &RPEXVWLEOHV�GH�EXQNHUV�LQWHUQDFLRQDOHV

/RV� SURFHGLPLHQWRV� SUHVHQWDGRV� SDUD� HO� FiOFXOR� GH� ODV� HPLVLRQHV
JDUDQWL]DQ�TXH�ODV�HPLVLRQHV�SURFHGHQWHV�GHO�XVR�GH�ORV�FRPEXVWLEOHV
HQ� HO� WUDQVSRUWH� PDUtWLPR� \� DpUHR� LQWHUQDFLRQDO� VH� H[FOX\HQ� GH� ORV
WRWDOHV�QDFLRQDOHV�GH�HPLVLRQHV��6LQ�HPEDUJR�� VH�GHEHUi�QRWLILFDU�SRU
VHSDUDGR� �D� WtWXOR� GH� LQIRUPDFLyQ�� ODV� FDQWLGDGHV� \� WLSRV� GH
FRPEXVWLEOHV� HQWUHJDGRV� HQ� ORV� EXQNHUV� LQWHUQDFLRQDOHV� SDUD� HO
WUDQVSRUWH�PDUtWLPR�\�DpUHR��DVt�FRPR�ODV�HPLVLRQHV�

• &RPEXVWLEOHV�GH�ELRPDVD

/RV�FRPEXVWLEOHV�GH�ELRPDVD�VH�LQFOX\HQ�HQ�OD�FRQWDELOLGDG�QDFLRQDO�GH
HQHUJtD� \� HPLVLRQHV� GH� &2�� VyOR� D� WtWXOR� GH� LQIRUPDFLyQ�� � (Q� HO
PyGXOR� FRUUHVSRQGLHQWH� D� (QHUJtD�� VH� GD� SRU� VXSXHVWR� TXH� HO
FRQVXPR� GH� ELRPDVD� HV� LJXDO� DO� YROXPHQ� TXH� VH� UHJHQHUD�� � 7RGD
YDULDFLyQ� FRQ� UHVSHFWR� D� HVD� KLSyWHVLV� VH� UHIOHMD� HQ� HO� PyGXOR
FRUUHVSRQGLHQWH�D�&DPELR�HQ�HO�8VR�GH�OD�7LHUUD�\�6LOYLFXOWXUD�

)XHQ W H V � G H � O R V � G D W R V

6LHPSUH� TXH� VHD� SRVLEOH�� GHEHUiQ� HPSOHDUVH� ORV� GDWRV� GLVSRQLEOHV� D� QLYHO
ORFDO���/D�$JHQFLD�,QWHUQDFLRQDO�GH�OD�(QHUJtD�\� OD�'LYLVLyQ�GH�(VWDGtVWLFDV�GH
ODV�1DFLRQHV�8QLGDV� SXEOLFDQ� LQIRUPDFLyQ� HQ�PDWHULD� GH� HQHUJtD� SDUD� JUDQ
Q~PHUR�GH�SDtVHV��9pDVH�HO�0DQXDO�GH�5HIHUHQFLD��&DStWXOR����6HFFLyQ�����

-XQWR�FRQ� ORV�GDWRV�HQHUJpWLFRV��HQ� OD�PHWRGRORJtD�GHO�/LEUR�GH�7UDEDMR� VH
LQFOX\HQ�ORV�IDFWRUHV�GH�HPLVLRQHV�SRU�GHIHFWR�\�RWURV�VXSXHVWRV�GH�SDUWLGD�
VLHPSUH� TXH� HVWpQ� GLVSRQLEOHV�� � 3DUD� FDOFXODU� ODV� HPLVLRQHV� QDFLRQDOHV�� ORV
XVXDULRV� GH� HVH� PpWRGR� SXHGHQ� VXVWLWXLU� OLEUHPHQWH� FXDOTXLHUD� GH� HVRV
VXSXHVWRV� R� UHFRPHQGDFLRQHV� VL� SUHILHUHQ� XWLOL]DU� RWUD� LQIRUPDFLyQ�
6LHPSUH� TXH� VH� XWLOLFH� RWUD� LQIRUPDFLyQ� GLVWLQWD� GH� ORV� YDORUHV
UHFRPHQGDGRV� HQ� HO� /LEUR� GH� 7UDEDMR�� HVWR� GHEHUi� LQGLFDUVH� \
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DGMXQWDUVH� OD� GRFXPHQWDFLyQ� QHFHVDULD� VREUH� ODV� IXHQWHV� GH� OD
LQIRUPDFLyQ�

0HWRGR O R J t D

/D�PHWRGRORJtD� GHO� ,3&&� GLYLGH� HO� FiOFXOR� GH� ODV� HPLVLRQHV� GH� GLy[LGR� GH
FDUERQR�SURFHGHQWHV�GH�OD�FRPEXVWLyQ�GH�FRPEXVWLEOHV�HQ���SDVRV�

3DVR��� (VWLPDFLyQ� GHO� FRQVXPR� DSDUHQWH� GH� FRPEXVWLEOHV� HQ� XQLGDGHV
RULJLQDOHV

3DVR��� &RQYHUVLyQ�D�XQD�XQLGDG�FRP~Q�GH�HQHUJtD

3DVR��� 0XOWLSOLFDFLyQ�SRU�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�FDOFXODU�HO�FRQWHQLGR
GH�FDUERQR

3DVR��� &iOFXOR�GHO�FDUERQR�DOPDFHQDGR

3DVR���� &RUUHFFLyQ�SDUD�GDU�FXHQWD�GHO�FDUERQR�QR�R[LGDGR

3DVR��� &RQYHUVLyQ�GHO�FDUERQR�R[LGDGR�D�HPLVLRQHV�GH�&2�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8WLOLFH� OD�+2-$�'(�75$%$-2������&2�� 352&('(17(�'(� )8(17(6� (1(5*e7,&$6

�0e72'2�'(�5()(5(1&,$��<� /$�+2-$�'(� 75$%$-2�$8;,/,$5������ (67,0$&,Ï1

'(/�&$5%212�$/0$&(1$'2�(1�/26�352'8&726��TXH�DSDUHFHQ�DO�ILQDO�GH�HVWH
PyGXOR�� SDUD� GDU� HQWUDGD� D� OD� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� D� HVWH
VXEPyGXOR�

(Q�HVWD�VHFFLyQ�VH�LQFOX\HQ�LQVWUXFFLRQHV�GHWDOODGDV�SDUD�UHDOL]DU�HO�FiOFXOR�GH
ODV�HPLVLRQHV�D�XQ�QLYHO�GHWDOODGR�GH�FRPEXVWLEOHV�\�SURGXFWRV�GHULYDGRV�GH
ORV�PLVPRV�

6H� GHEH� VHxDODU� TXH� OD� KRMD� GH� WUDEDMR� SULQFLSDO� SHUPLWH� HO� FiOFXOR� GH� ODV
HPLVLRQHV�GH�&2��FRUUHVSRQGLHQWHV�D�ORV�FRPEXVWLEOHV�GH�ELRPDVD��SHUR�QR
VH�ODV�LQFOX\H�HQ�HO�WRWDO�QDFLRQDO�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( / � & 2 1 6 8 0 2
$ 3 $ 5 ( 1 7 ( � ' ( � & 2 0 % 8 6 7 , % / (

� (O� &RQVXPR� $SDUHQWH� HV� OD� EDVH� SDUD� ORV� FiOFXORV� GHO� VXPLQLVWUR� GH
FDUERQR� HQ� HO� SDtV�� � 3DUD� FDOFXODU� HO� FRQVXPR� DSDUHQWH� GH� FDGD
FRPEXVWLEOH� �R� HO� WRWDO� GHO� FRPEXVWLEOH� VXPLQLVWUDGR��� VH� GHEHUi� GDU
HQWUDGD�D�ODV�FLIUDV�VLJXLHQWHV�SDUD�ORV�FRPEXVWLEOHV�SULPDULRV�

• 3URGXFFLyQ��&ROXPQD�$�
• ,PSRUWDFLRQHV��&ROXPQD�%�
• ([SRUWDFLRQHV��&ROXPQD�&�
• %XQNHUV�LQWHUQDFLRQDOHV��&ROXPQD�'�
• &DPELRV�HQ�ODV�H[LVWHQFLDV��&ROXPQD�(�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� KRMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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(Q�HO�FDVR�GH�ORV�FRPEXVWLEOHV�\�SURGXFWRV�VHFXQGDULRV��ODV�~QLFDV�FLIUDV
TXH�HV�QHFHVDULR�DQRWDU�VRQ�ODV�FRUUHVSRQGLHQWHV�D�

• ,PSRUWDFLRQHV��&ROXPQD�%�
• ([SRUWDFLRQHV��&ROXPQD�&�
• %XQNHUV�LQWHUQDFLRQDOHV��&ROXPQD�'�
• &DPELRV�HQ�ODV�H[LVWHQFLDV��&ROXPQD�(�

(VDV�FLIUDV�SHUPLWHQ�UHDOL]DU�HO�FiOFXOR�JOREDO�GHO�FRQVXPR�WRWDO�

/DV� FDQWLGDGHV� GH� WRGRV� ORV� FRPEXVWLEOHV� SXHGHQ� H[SUHVDUVH� HQ� MXOLRV� �-��
PHJDMXOLRV� �0-��� JLJDMXOLRV� �*-��� WHUDMXOLRV� �7-��� \� PLOHV� GH� WRQHODGDV� GH
HTXLYDOHQWH�GH�SHWUyOHR� �NWRH���/RV�FRPEXVWLEOHV� VyOLGRV�R� OtTXLGRV�SXHGHQ
H[SUHVDUVH�HQ�PLOHV�GH�WRQHODGDV��NW��\�HO�JDV�QDWXUDO�VHFR�SXHGH�H[SUHVDUVH
HQ�WHUDFDORUtDV��7FDO��R�PHWURV�F~ELFRV�

6H�GHEH�VHxDODU�TXH� OD�FLIUD�FRUUHVSRQGLHQWH�D� OD�SURGXFFLyQ�GH�JDV�QDWXUDO
HPSOHDGD�HQ�OD�+2-$�'(�75$%$-2������QR�GHEHUi�LQFOXLU�ODV�FDQWLGDGHV�GH�JDV
YHQWHR��TXHPDGR�HQ�PHFKXUULRV�R�LQ\HFWDGR�QXHYDPHQWH�HQ�HO�SR]R�

6L�VH�QRWLILFDQ�FDQWLGDGHV�GH�FRPEXVWLEOH�H[SUHVDGDV�HQ�XQLGDGHV�GH�HQHUJtD
�WHUDMXOLRV�� WRH�� HWF���� GHEHUi� YHODUVH� SRU� TXH� ODV� FDQWLGDGHV� VH� KD\DQ
FDOFXODGR� XWLOL]DQGR� HO� YDORU� FDORUtFR� QHWR� �9&1�� GH� ORV� FRPEXVWLEOHV� HQ
FXHVWLyQ�� � (Q� DOJXQRV� FDVRV�� HO� 9&1� UHFLEH� HO� QRPEUH� GH� 9DORU� &DORUtFR
,QIHULRU� �9&,��� � (O� 9&1� HV� DSUR[LPDGDPHQWH� HO� ����� GHO� 9DORU� &DORUtFR
%UXWR��9&%��HQ�HO�FDVR�GH�ORV�FRPEXVWLEOHV�IyVLOHV�OtTXLGRV��IyVLOHV�VyOLGRV�\
GH�ELRPDVD��\�UHSUHVHQWD�HO�����GHO�9&%�GHO�JDV�QDWXUDO���(Q�HO�FDVR�GH�RWUDV
IXHQWHV� FRPEXVWLEOHV�� GHEH� GHWHUPLQDUVH� VL� ODV� FLIUDV� VH� KDQ� REWHQLGR
HPSOHDQGR� ORV� YDORUHV� FDORUtFRV� QHWRV�R� EUXWRV� \� UHDOL]DU� ODV� FRQYHUVLRQHV
QHFHVDULDV�D�9&1�

� 8QD�YH]� DVHQWDGRV� WRGRV� ORV�GDWRV�HQ� ODV� FROXPQDV�GH� OD�$�KDVWD� OD�(�
GHEHUi� FDOFXODUVH� HO� FRQVXPR� DSDUHQWH� GH� FDGD� FRPEXVWLEOH� XWLOL]DQGR
HVWD�IyUPXOD�

&RQVXPR�$SDUHQWH� �3URGXFFLyQ���,PSRUWDFLRQHV��
([SRUWDFLRQHV���%XQNHUV�LQWHUQDFLRQDOHV���&DPELRV�HQ�ODV
H[LVWHQFLDV

,QGLFDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD�)�

6H�GHEH�SUHVWDU�HVSHFLDO�DWHQFLyQ�DO�VLJQR�DOJHEUDLFR�GH�ORV�³FDPELRV�HQ
ODV� H[LVWHQFLDV´� D� OD� KRUD� GH� DQRWDU� ODV� FLIUDV� FRUUHVSRQGLHQWHV� HQ� OD
&ROXPQD�(�� �&XDQGR� VH� DxDGH�PiV� FRPEXVWLEOH� D� ODV� H[LVWHQFLDV� GH� OR
TXH�VH�FRQVXPH�GXUDQWH�HO�DxR��RFXUUH�XQ�DXPHQWR�QHWR�GH�ODV�PLVPDV
\�OD�FDQWLGDG�VH�LQGLFD�HQ�OD�&ROXPQD�(�FRQ�XQ�VLJQR�SRVLWLYR���(Q�HO�FDVR
RSXHVWR��GLVPLQXFLyQ�GH�ODV�H[LVWHQFLDV��OD�FDQWLGDG�GHEHUi�LQGLFDUVH�HQ
OD�FROXPQD�(�FRQ�XQ�VLJQR�QHJDWLYR���$�OD�KRUD�GH�FDOFXODU�HO�&RQVXPR
$SDUHQWH�HPSOHDQGR� OD� IyUPXOD�TXH�DSDUHFH�DUULED��GHEHUiQ�HPSOHDUVH
ODV�UHJODV�DOJHEUDLFDV�KDELWXDOHV�SDUD�OD�FRPELQDFLyQ�GH�VLJQRV�

'$726�'(�(;3257$&,Ï1

(Q� DOJXQDV� IXHQWHV� GH� GDWRV�� ODV
([SRUWDFLRQHV� DSDUHFHQ� FRQ� VLJQR
QHJDWLYR�� �(Q�HVWH�PpWRGR�� WRGDV� ODV
FLIUDV� GH� ODV� H[SRUWDFLRQHV� GHEHUiQ
DVHQWDUVH�FRPR�Q~PHURV�SRVLWLYRV�

&20%867,%/(6�'(�%81.(56

(Q� ORV� OXJDUHV� LQGLFDGRV� HQ� OD� +2-$

'(� 75$%$-2� ����� �+RMD����� DQRWDU� OD
FDQWLGDG� GH� XQ� GHWHUPLQDGR
FRPEXVWLEOH� FRQVXPLGR� FRPR
FRPEXVWLEOH� GH� EXQNHUV
LQWHUQDFLRQDOHV��FRPEXVWLEOH�XWLOL]DGR
SDUD�HO� WUDQVSRUWH�PDUtWLPR�\� DpUHR
LQWHUQDFLRQDO��� � (O� FiOFXOR� GHO
FRQVXPR� DSDUHQWH� H[FOX\H
DXWRPiWLFDPHQWH� HVDV� FLIUDV�� � /RV
GDWRV�GHO�FRQVXPR�GH� ORV�EXQNHUV� \
ODV� HPLVLRQHV� FRQH[DV� VH� SUHVHQWDQ
SRU� VHSDUDGR� HQ� OD� +2-$� '(

75$%$-2������KRMDV���\����\�VLJXHQ�ORV
PLVPRV� SDVRV� TXH� HQ� OD� +RMD� GH
WUDEDMR�SULQFLSDO�

'$726�'(�&$0%,2�'(�/$6
(;,67(1&,$6

8Q� LQFUHPHQWR� GH� ODV� H[LVWHQFLDV� HV
XQ� FDPELR� SRVLWLYR� GH� ODV�PLVPDV� \�
FRPR�HVWD�FLIUD�VH�UHVWD��HO�FRQVXPR
DSDUHQWH� GLVPLQX\H�� XQD� UHGXFFLyQ
GH� ODV� H[LVWHQFLDV� �XVR� GH
FRPEXVWLEOH�GH�ODV�H[LVWHQFLDV��HV�XQ
FDPELR� QHJDWLYR� TXH� DXPHQWDUi� HO
FRQVXPR�DSDUHQWH�



(1(5*Ë$

� � �� � ' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R

3 $ 6 2 � � & 2 1 9 ( 5 6 , Ï 1 � $ � 8 1 $ � 8 1 , ' $ '
& 2 0 Ó 1 � ' ( � ( 1 ( 5 * Ë $ � � 7 - �
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)$&725(6�'(�&219(56,Ï1

81,'$' )$&725�'(�&219(56,Ï1

-��0-�R�*- 'LYLGLU�SRU�HO�IDFWRU�DGHFXDGR������������y����

UHVSHFWLYDPHQWH��SDUD�FRQYHUWLU�D�7-�

8QLGDGHV�����WRH 0XOWLSOLFDU�SRU�HO�)DFWRU�GH�&RQYHUVLyQ�
������7-�����WRH��SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�7-

8QLGDGHV�7FDO 0XOWLSOLFDU�SRU�HO�)DFWRU�GH�&RQYHUVLyQ�
�������7-�7FDO�

����W 6H�GHEH�XWLOL]DU�HO�YDORU�FDORUtFR�QHWR�GH�FDGD�FRPEXVWLEOH�
9pDVH�HO�UHFXDGUR�WLWXODGR�³9DORUHV�&DORUtFRV�1HWRV´�

127$��$O�FRQYHUWLU�GHVGH�����W��HQ�HO�FDVR�GH�OD�DQWUDFLWD��HO�FDUEyQ�GH�FRTXH��RWURV�FDUERQHV
ELWXPLQRVRV��FDUEyQ�VXE�ELWXPLQRVR�\�OLJQLWR��ORV�)DFWRUHV�GH�FRQYHUVLyQ�HVSHFtILFRV�SDUD�FDGD�SDtV
TXH� VH�PXHVWUDQ� SRU� VHSDUDGR� HQ� HO�0DQXDO� GH� 5HIHUHQFLD� SURSRUFLRQDQ� GLIHUHQWHV� YDORUHV� GH
FRQYHUVLyQ�SDUD�OD�3URGXFFLyQ��&ROXPQD�$���ODV�,PSRUWDFLRQHV��&ROXPQD�%���\�ODV�([SRUWDFLRQHV
�&ROXPQD�&��� 3RU� OR� TXH� UHVSHFWD� D� HVRV� FRPEXVWLEOHV�� HO� XVXDULR� GHEHUi� FDOFXODU� HO� FRQVXPR
DSDUHQWH� FRQYLUWLHQGR� HQ� SULPHU� OXJDU� D� 7-� ODV� FLIUDV� FRUUHVSRQGLHQWHV� D� OD� 3URGXFFLyQ�� ODV
,PSRUWDFLRQHV�� ODV� ([SRUWDFLRQHV� \� ORV� &DPELRV� HQ� ODV� ([LVWHQFLDV�� � (Q� FXDQWR� D� ORV� %XQNHUV
,QWHUQDFLRQDOHV��&ROXPQD�'��\�D�ORV�&DPELRV�HQ�ODV�([LVWHQFLDV��&ROXPQD�(���GHEHUi�HPSOHDUVH�XQ
IDFWRU�GH�FRQYHUVLyQ�PHGLR�SRQGHUDGR�R�VHOHFFLRQDU�HO�IDFWRU�DGHFXDGR�D�OD�IXHQWH�GRPLQDQWH�GH
VXPLQLVWUR�

� ,QGLFDU� HQ� OD�&ROXPQD�*� HO� IDFWRU� GH� FRQYHUVLyQ� XWLOL]DGR� SDUD� FDGD
FRPEXVWLEOH�

/RV�YDORUHV�FDORUtFRV�QHWRV�VH�SUHVHQWDQ�HQ�OD�7DEOD������DVt�FRPR�HQ
RWUDV�WDEODV�TXH�DSDUHFHQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�

� 0XOWLSOLFDU� HO� &RQVXPR� $SDUHQWH� SRU� HO� IDFWRU� GH� FRQYHUVLyQ
SHUWLQHQWH� �9&1� R� IDFWRU� GH� HVFDOD�� SDUD� REWHQHU� HO� &RQVXPR
$SDUHQWH�HQ�WHUDMXOLRV��$QRWDU�HO�UHVXOWDGR�HQ�OD��&ROXPQD�+�

9$/25(6�&$/25Ë&26�1(726

�9&1�

(O� YDORU� FDORUtFR� GH� XQ� FRPEXVWLEOH
HV� XQD� PHGLGD� GH� VX� XWLOLGDG� SDUD
ILQHV�GH�FDOHIDFFLyQ���6L�VH�FXHQWD�FRQ
ORV�9&1� SDUD� HO� SDtV� GHO� LQYHQWDULR�
GHEHUiQ� XWLOL]DUVH�� � (Q� HO�0DQXDO� GH
5HIHUHQFLD��9ROXPHQ����VH�SUHVHQWDQ
ORV� 9&1� SRU� GHIHFWR� SDUD� ORV
GHULYDGRV� GHO� SHWUyOHR� \� GHO� FDUEyQ
HQ�PXFKRV� SDtVHV� � 6L� HQ� OD� WDEOD� QR
DSDUHFHQ�YDORUHV�GH�FRQYHUVLyQ�SDUD
HO�SDtV�REMHWR�GHO�LQYHQWDULR��GHEHUiQ
VHOHFFLRQDUVH� ORV� 9&1� GH� RWUR� SDtV
HQ� TXH� VH� XWLOLFHQ� FRPEXVWLEOHV
VLPLODUHV�D�ORV�HPSOHDGRV�HQ�HO�SDtV�

(Q� OD�7DEOD�����GHO�/LEUR�GH�7UDEDMR
VH� LQGLFDQ� ORV� 9&1� SDUD� ORV
GHULYDGRV� GHO� SHWUyOHR� UHILQDGR� \
RWURV�SURGXFWRV�

(Q� WRGRV� ORV� FDVRV�� ORV� IDFWRUHV� GH
FRQYHUVLyQ� XWLOL]DGRV� GHEHUiQ
LQGLFDUVH� HQ� OD� &ROXPQD� *�� � 6L� VH
XWLOL]DQ� YDORUHV� GLVWLQWRV� GH� ORV
SURSRUFLRQDGRV��GHEHUi�LQFOXLUVH�XQD
QRWD� H[SOLFDQGR� OD� IXHQWH� GH� ORV
IDFWRUHV�
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&RPEXVWLEOH )(&
�W�&�7-�

)Ï6,/(6�/Ë48,'26

&RPEXVWLEOHV�SULPDULRV

3HWUyOHR�FUXGR ����

2ULPXOVLyQ ����

/tTXLGRV�GH�JDV�QDWXUDO ����

&RPEXVWLEOHV�SURGXFWRV�VHFXQGDULRV

*DVROLQD ����

4XHU��SDUD�D��GH�UHDFFLyQ ����

2WURV�W��GH�TXHURVHQR ����

3��GH�HVTXLVWR�ELWXPLQRVR ����

*DVyOHR�IXHOyOHR ����

)XHOyOHR�UHVLGXDO ����

*3/ ����

(WDQR ����

1DIWD ��������D�

$VIDOWR ����

/XEULFDQWHV ��������D�

&RTXH�GH�SHWUyOHR ����

0DW��SULPDV�GH�UHILQHUtD ��������D�

*DV�GH�UHILQHUtD ������E�

2WURV�SURG��GHO�SHWUyOHR ��������D�

)Ï6,/(6�6Ï/,'26

&RPEXVWLEOHV�SULPDULRV

$QWUDFLWD ����

&DUEyQ�GH�FRTXH ����

2WUR�FDUEyQ�ELWXPLQRVR ����

&DUEyQ�VXE�ELWXPLQRVR ����

/LJQLWR ����

(VTXLVWR�ELWXPLQRVR ����

7XUED ����

&RPEXVWLEOHV�SURGXFWRV�VHFXQGDULRV

%T�GH�OLJQLWR�\�SUHQVDGDV ��������D�

*DV�GH�KRUQR�GH�FRTXH ����

*DV�GH�KRUQR�GH�FRTXH ������E�

*DV�GH�DOWR�KRUQR ������E�

)Ï6,/(6�*$6(2626

*DV�QDWXUDO��VHFR� ����

%,20$6$

%LRPDVD�VyOLGD ����

%LRPDVD�OtTXLGD ��������D�

*DV�GH�ELRPDVD ��������D�

�D�� (VWH� YDORU� HV� XQ� YDORU� SRU� GHIHFWR� KDVWD� TXH� VH
GHWHUPLQH�XQ�)(&�HVSHFtILFR��3RU�OR�TXH�UHVSHFWD�DO�JDV�GH
ELRPDVD��HO�)(&�VH�EDVD�HQ�HO�VXSXHVWR�GH�TXH�HO�����GHO
FDUERQR�FRQWHQLGR�HQ�OD�ELRPDVD�VH�FRQYLHUWH�HQ�PHWDQR�\
TXH� HO� RWUR� ���� VH� HPLWH� FRPR� &2��� /DV� HPLVLRQHV� GH
&2��SURFHGHQWHV�GHO�JDV�GH�ELRPDVD�QR�GHEHQ�LQFOXLUVH�HQ
ORV� LQYHQWDULRV� QDFLRQDOHV�� 6L� QR� RFXUUH� FRPEXVWLyQ� GHO
ELRJDV� OLEHUDGR�� ���� GHO� FRQWHQLGR� GH� FDUERQR� GHEHUi
LQFOXLUVH�FRPR�PHWDQR�
�E��6H�HPSOHDUi�HQ�ORV�FiOFXORV�VHFWRULDOHV�
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)DFWRUHV
�7-����
WRQHODGDV�

3URGXFWRV�GH�SHWUyOHR�UHILQDGRV

*DVROLQD �����

4XHURVHQR�SDUD�DYLRQHV�GH�UHDFFLyQ �����

2WURV�WLSRV�GH�TXHURVHQR �����

3HWUyOHR�GH�HVTXLVWR�ELWXPLQRVR �����

*DVyOHR�IXHOyOHR �����

)XHOyOHR�UHVLGXDO �����

*3/ �����

(WDQR �����

1DIWD �����

$VIDOWR �����

/XEULFDQWHV �����

&RTXH�GH�SHWUyOHR �����

0DWHULDV�SULPDV�GH�UHILQHUtD �����

*DV�GH�UHILQHUtD �����

2WURV�SURGXFWRV�GHO�SHWUyOHR �����

2WURV�SURGXFWRV

$FHLWHV�\�DOTXLWUDQHV�GH�FDUEyQ�GHULYDGRV�GH�ORV�FDUERQHV�GH
FRTXH

�����

(VTXLVWR�ELWXPLQRVR ����

2ULPXOVLyQ �����

3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXHQWHV��FRQVXOWDU�HO�0DQXDO�GH�UHIHUHQFLD�SDUD�HO
LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

3 $ 6 2 � � 0 8 / 7 , 3 / , & $ & , Ï 1 � 3 2 5 � / 2 6
) $ & 7 2 5 ( 6 � ' ( � ( 0 , 6 , Ï 1 � ' (
& $ 5 % 2 1 2

� $QRWDU�HQ�OD�&ROXPQD�,�HO�)DFWRU�GH�(PLVLyQ�GH�&DUERQR��)(&��XWLOL]DGR
SDUD�FRQYHUWLU�HO�&RQVXPR�$SDUHQWH�HQ�&RQWHQLGR�GH�&DUERQR�

(Q� OD� 7DEOD� ���� VH� SUHVHQWDQ� ORV� YDORUHV� SRU� GHIHFWR� TXH� SXHGHQ
HPSOHDUVH�VL�QR�VH�GLVSRQH�GH�GDWRV�D�QLYHO�ORFDO�

� 0XOWLSOLFDU�HO�&RQVXPR�$SDUHQWH�HQ�7-��HQ�OD�&ROXPQD�+��SRU�HO�)DFWRU
GH�(PLVLyQ�GH�&DUERQR��HQ�OD�&ROXPQD�,��SDUD�REWHQHU�HO�&RQWHQLGR�GH
&DUERQR�HQ�WRQHODGDV�GH�&��,QGLFDU�HO�UHVXOWDGR�HQ�OD��&ROXPQD�-�
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� 'LYLGLU� HO� &RQWHQLGR� GH� &DUERQR� HQ� WRQHODGDV� GH� &� SRU� ���� SDUD
FRQYHUWLU�ODV�FLIUDV�HQ�JLJDJUDPRV�GH�FDUERQR��$QRWDU�HO�UHVXOWDGR�HQ�OD
&ROXPQD�.�

� &DOFXODU� ORV� VXEWRWDOHV� GH� ODV� FDWHJRUtDV� GH� &RPEXVWLEOHV� /tTXLGRV�
6yOLGRV�� *DVHRVRV� \� GH� %LRPDVD�� VXPDU� ORV� VXEWRWDOHV� GH� ORV
&RPEXVWLEOHV� )yVLOHV� 6yOLGRV�� /tTXLGRV�� \� *DVHRVRV� SDUD� REWHQHU� HO
7RWDO��&ROXPQD�.����(VWD�FLIUD�VH�SUHVHQWD�VyOR�D�WtWXOR�GH�LQIRUPDFLyQ�

3 $ 6 2 � � � � & È / & 8 / 2 � ' ( / � & $ 5 % 2 1 2
$ / 0 $ & ( 1 $ ' 2

(Q�HVWH�SDVR�VRQ�QHFHVDULRV�GDWRV�DGLFLRQDOHV�D� ORV�TXH�UHTXLHUH�HO�FiOFXOR
GHO� &RQVXPR� $SDUHQWH� �YpDVH� HO� UHFXDGUR��� � 8WLOLFH� OD�+2-$� '(� 75$%$-2

$8;,/,$5������(67,0$&,Ï1�'(/�&$5%212�$/0$&(1$'2�(1�/26�352'8&726�

� (VWLPDFLyQ�GH�ODV�&DQWLGDGHV�GH�&RPEXVWLEOH

$VIDOWR�\�/XEULFDQWHV

6XPDU� OD� 3URGXFFLyQ� 1DFLRQDO� GH� $VIDOWR� \� /XEULFDQWHV� D� ODV� FLIUDV� GHO
&RQVXPR�$SDUHQWH�GH�HVRV�SURGXFWRV��TXH�DSDUHFHQ�HQ�OD�&ROXPQD�)�GH�OD
+2-$�'(�75$%$-2�����SULQFLSDO��\�DQRWDU�HO�WRWDO�HQ�OD�&ROXPQD�$�GH�OD�+RMD
GH�WUDEDMR�DX[LOLDU�����

$FHLWHV�\�DOTXLWUDQHV�GHULYDGRV�GHO�FDUEyQ

3RU� OR� TXH� UHVSHFWD� DO� FDUEyQ� SDUD� SURGXFFLyQ� GH� FRTXH�� HO� VXSXHVWR� SRU
GHIHFWR� HV� TXH� HO� ��� GHO� FDUERQR� FRQWHQLGR� HQ� HO� FDUEyQ� GH� FRTXH
FRQVXPLGR� VH� FRQYLHUWH� HQ� DFHLWHV� \� DOTXLWUDQHV�� � 0XOWLSOLTXH� HO� &RQVXPR
$SDUHQWH�FRUUHVSRQGLHQWH�DO�FDUEyQ�GH�FRTXH��GH� OD�+2-$�'(�75$%$-2�����
&ROXPQD�)��SRU�������6L�D�QLYHO�ORFDO�VH�GLVSRQH�GH�PHMRU�LQIRUPDFLyQ�VREUH
OD�SURGXFFLyQ�GH�DFHLWHV�\�DOTXLWUDQHV��GHEHUi�XWLOL]iUVHOD�H�LQGLFDUVH�OD�IXHQWH
GH�ORV�GDWRV���$QRWDU�HO�UHVXOWDGR�HQ�OD��&ROXPQD�$�

*DV�QDWXUDO��*3/��HWDQR��QDIWD�\�JDVyOHR�IXHOyOHR

(VWLPDU�OD�FDQWLGDG�GH�HVRV�FRPEXVWLEOHV�TXH�VH�XWLOL]D�FRPR�PDWHULD�SULPD
SDUD�ILQHV�QR�HQHUJpWLFRV��\�DQRWDU�OD�FLIUD�HQ�OD�&ROXPQD�$�

� &RQYHUVLyQ�D�7-

,QGLFDU�HQ�OD�&ROXPQD�%�ORV�)DFWRUHV�GH�&RQYHUVLyQ�DSURSLDGRV��0XOWLSOLFDU
OD� &DQWLGDG� GH� &RPEXVWLEOH� (VWLPDGD� �&ROXPQD� $�� SRU� HO� )DFWRU� GH
&RQYHUVLyQ�SHUWLQHQWH�SDUD�REWHQHU�OD�&DQWLGDG�GH�&RPEXVWLEOH�(VWLPDGD�HQ
7-��$QRWDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD�&�GH�OD�+2-$�'(�75$%$-2�$8;,/,$5�����

� &iOFXOR�GHO�FRQWHQLGR�GH�FDUERQR

0XOWLSOLFDU�OD�&DQWLGDG�GH�&RPEXVWLEOH�(VWLPDGD�HQ�7-��&ROXPQD�&��SRU�HO�)DFWRU
GH�(PLVLyQ��HQ�WRQHODGDV�GH�FDUERQR�SRU�WHUDMXOLR���&ROXPQD�'��SDUD�REWHQHU�HO
&RQWHQLGR� GH� &DUERQR� HQ� WRQHODGDV�� GH�&� �&ROXPQD� (��� 'LYLGLU� ODV� FLIUDV
UHVXOWDQWHV�SRU�����SDUD�H[SUHVDU�OD�FDQWLGDG�HQ�JLJDJUDPRV�GH�FDUERQR���$QRWDU
HO�UHVXOWDGR�HQ�OD�FROXPQD�)�GH�OD�+2-$�'(�75$%$-2�$8;,/,$5�����

&È/&8/2�'(/�&$5%212
$/0$&(1$'2

3DUD�FDOFXODU�HO�FDUERQR�DOPDFHQDGR�
HV� QHFHVDULR� WUDEDMDU� D� XQ� QLYHO�PiV
GHWDOODGR� SDUD� ORV� SURGXFWRV
GHULYDGRV� GHO� FRPEXVWLEOH�� 3DUD
UHDOL]DU� HVH� FiOFXOR�� HO� XVXDULR� WLHQH
TXH� SURSRUFLRQDU� LQIRUPDFLyQ
DGLFLRQDO�� 6L� HVD� LQIRUPDFLyQ� QR� HVWi
GLVSRQLEOH�R�VH�FRQVLGHUD�LQFLHUWD��VH
SXHGH� HOHJLU� QR� FDOFXODU� HO� FDUERQR
DOPDFHQDGR�� (VD� VLWXDFLyQ� GHEHUi
TXHGDU�UHIOHMDGD�HQ�OD�GRFXPHQWDFLyQ
GH�ORV�UHVXOWDGRV�UHPLWLGRV�

3DUD� UHDOL]DU� ORV� FiOFXORV� GHEHUi
XWLOL]DUVH�OD�+2-$�'(�75$%$-2�$8;,/,$5

���� TXH� DSDUHFH� DO� ILQDO� GH� HVWD
VHFFLyQ�� 6L� ELHQ� OD� PD\RU� SDUWH� GHO
FDUERQR� DOPDFHQDGR� VH� HQFXHQWUD
UHIOHMDGD�HQ�HVD� OLVWD�� VH�DOLHQWD�D� ORV
SDtVHV� D� TXH� LQIRUPHQ� GHO� FDUERQR
DOPDFHQDGR� HQ� FXDOTXLHU� RWUR
FRPEXVWLEOH� SDUD� HO� TXH� WHQJDQ
LQIRUPDFLyQ�
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� &iOFXOR�GHO�FDUERQR�UHDO�DOPDFHQDGR

0XOWLSOLFDU� HO� &RQWHQLGR� GH� &DUERQR� �&ROXPQD� )�� SRU� OD� )UDFFLyQ� GHO
&DUERQR�$OPDFHQDGR� �&ROXPQD�*�� SDUD� REWHQHU� HO� &DUERQR�$OPDFHQDGR�
$QRWDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD�+�GH�OD�+2-$�'(�75$%$-2�$8;,/,$5�����

8QD�YH]�FRPSOHWDGD�OD�+RMD�GH�WUDEDMR�DX[LOLDU����

� $QRWDU� ORV� YDORUHV� GHO� &DUERQR�$OPDFHQDGR� FRUUHVSRQGLHQWHV� D� ORV
FRPEXVWLEOHV�SURGXFWRV� SHUWLQHQWHV� HQ� OD� &ROXPQD� /� GH� OD� +2-$� '(

75$%$-2�����SULQFLSDO��KRMD���

� 5HVWDU� ODV� FLIUDV� GHO� &DUERQR� $OPDFHQDGR� �&ROXPQD� /�� GH� ODV� GHO
&RQWHQLGR�GH�&DUERQR��&ROXPQD�.��SDUD�REWHQHU�ODV�(PLVLRQHV�1HWDV
GH�&DUERQR��,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�&ROXPQD�0�

3 $ 6 2 � � & 2 5 5 ( & & , Ï 1 � 3 $ 5 $ � ' $ 5 � & 8 ( 1 7 $
' ( / � & $ 5 % 2 1 2 � 1 2 � 2 ; , ' $ ' 2

� $QRWDU�ORV�YDORUHV�GH�OD�)UDFFLyQ�GHO�&DUERQR�2[LGDGR�HQ�OD�&ROXPQD
1�GH�OD�+2-$�'(�75$%$-2������(Q�OD�7DEOD�����VH�SUHVHQWDQ�ORV�YDORUHV
WtSLFRV� PHGLGRV� HQ� LQVWDODFLRQHV� GH� FDUEyQ� \� VH� SURSRQHQ� YDORUHV
PXQGLDOHV� SRU� GHIHFWR� SDUD� ORV� FRPEXVWLEOHV� VyOLGRV�� OtTXLGRV� \
JDVHRVRV��6L�VH�GLVSRQH�GH�LQIRUPDFLyQ�PiV�GHWDOODGD�D�QLYHO�ORFDO��pVWD
GHEHUi�XWLOL]DUVH�\�GRFXPHQWDUVH�

� 0XOWLSOLFDU� ODV� (PLVLRQHV� 1HWDV� GH� &DUERQR� �&ROXPQD� 0�� SRU� OD
)UDFFLyQ�GHO�&DUERQR�2[LGDGR��&ROXPQD�1��H�LQGLFDU�HO�UHVXOWDGR�HQ
OD�&ROXPQD�2��(PLVLRQHV�5HDOHV�GH�&DUERQR�

3 $ 6 2 � � & 2 1 9 ( 5 6 , Ï 1 � $ � ( 0 , 6 , 2 1 ( 6 � ' ( � & 2 �

� 0XOWLSOLFDU� ODV� (PLVLRQHV�5HDOHV� GH�&DUERQR� �&ROXPQD�2�� SRU� �����
SDUD�REWHQHU�HO�7RWDO�GHO�'Ly[LGR�GH�&DUERQR��&2���HPLWLGR�GXUDQWH
OD�TXHPD�GH�FRPEXVWLEOH��,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�&ROXPQD�3�

� (VD�VXPD�UHSUHVHQWD�HO� WRWDO�GH� ODV�HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR
SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOHV�

6,�12�6(�'(6($�&$/&8/$5�(/
&$5%212�$&808/$'2

6DOWH�HO�3DVR����LQGLTXH�ODV�FLIUDV�GH�OD
&ROXPQD� .� HQ� OD� &ROXPQD� 0� GH� OD
+2-$�'(�75$%$-2������\�SURVLJD�FRQ�HO
3DVR���

7$%/$����
)5$&&,Ï1�'(/�&$5%212

2;,'$'2

&DUEyQ� ����

3HWUyOHR�\�GHULYDGRV
GHO�SHWUyOHR

����

*DV �����

7XUED�SDUD�JHQHUDFLyQ
GH�HOHFWULFLGDG�

����

� (VWD� FLIUD� HV� XQD� PHGLD� JOREDO

SHUR�YDUtD�SDUD�GLVWLQWRV� WLSRV�GH

FDUEyQ�\�SXHGH�VHU�GH�VyOR������

� /D� IUDFFLyQ� FRUUHVSRQGLHQWH� D� OD

WXUED� XWLOL]DGD� HQ� ORV� KRJDUHV

SRGUtD�VHU�PX\�LQIHULRU�
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� � � � � &DWHJRU t D V � GH � I XHQ WH V � GH � HPL V L RQH V
GH �&2�

, Q W U RGX F F L y Q

(O�GHVJORVH�SRU�VHFWRUHV�GH�ODV�HPLVLRQHV�QDFLRQDOHV�GH�&2��HPSOHDQGR�ODV
FDWHJRUtDV�GH�IXHQWH�GHILQLGDV�SRU�HO�,3&&�UHVXOWD�QHFHVDULR�SDUD�OD�YLJLODQFLD
\� ODV�SROtWLFDV�GH�UHGXFFLyQ�GH� ODV�HPLVLRQHV�� �(O�0pWRGR�GH�5HIHUHQFLD�GHO
,3&&� SHUPLWH� XQD� HVWLPDFLyQ� UiSLGD� GHO� WRWDO� GH� ODV� HPLVLRQHV� GH� &2�

SURFHGHQWHV� GH� ORV� FRPEXVWLEOHV� VXPLQLVWUDGRV� DO� SDtV�� SHUR� QR� SHUPLWH
GHWHUPLQDU�ODV�HPLVLRQHV�SRU�VHFWRU��/D�IRUPXODFLyQ�GH�XQ�PpWRGR�GHO�1LYHO
�� HQ� TXH� VH� GHVJORVDQ� SRU� VHFWRU� ODV� HPLVLRQHV� GLIHUHQWHV� GHO� &2�

SURFHGHQWHV� GH� OD� FRPEXVWLyQ� �+RMDV� GH� 7UDEDMR� ���� \� ����� VH� KD� KHFKR
H[WHQVLYR�DO�&2��� OR�TXH�SHUPLWH�REWHQHU�IiFLOPHQWH�LQIRUPDFLyQ�VREUH�HVH
JDV�HQ�ORV�GLIHUHQWHV�VHFWRUHV���6LQ�HPEDUJR��OD�VHQFLOOH]�GH�OD�HVWLPDFLyQ�GHO
&2�� \� OD� FRQVLGHUDFLyQ� HVSHFLDO� SUHVWDGD� D� ODV� HPLVLRQHV� GH� &2�

SURFHGHQWHV� GH� ORV� FRPEXVWLEOHV� GH� ELRPDVD� VLJQLILFD� TXH� OD� PHWRGRORJtD
SDUD�HO�&2��GLILHUH�HQ�YDULRV�UHVSHFWRV�GH�OD�XWLOL]DGD�SDUD�ORV�JDVHV�GLVWLQWRV
GHO�&2��

/RV� FiOFXORV� PiV� SRUPHQRUL]DGRV� HPSOHDGRV� HQ� HVWH� PpWRGR� VRQ
HVHQFLDOPHQWH� VLPLODUHV� HQ� FRQWHQLGR� D� ORV� HPSOHDGRV� HQ� HO� 0pWRGR� GH
5HIHUHQFLD�

&yPR � O O H Q D U � O D V � K R M D V � G H � W U D E D M R

8WLOLFH�OD�+2-$�'(�75$%$-2�������&È/&8/26�3$62�$�3$62��OD�+2-$�'(�75$%$-2

$8;,/,$5������(67,0$&,Ï1�'(/�&$5%212�$/0$&(1$'2�(1�/26�352'8&726�\
OD�+2-$�'(�75$%$-2������$63(&726�*(1(5$/(6�TXH� DSDUHFHQ� DO� ILQDO� GH�HVWH
PyGXOR�SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

(Q�HVWD�VHFFLyQ�VH�SUHVHQWDQ�LQVWUXFFLRQHV�SDVR�D�SDVR�SDUD�HO�FiOFXOR�GH�ODV
HPLVLRQHV�SDUD�ORV�GLIHUHQWHV�FRPEXVWLEOHV�\�SDUD�FDGD�XQD�GH�ODV�SULQFLSDOHV
FDWHJRUtDV� GH� IXHQWH�� � $GHPiV�� VH� SUHVHQWDQ� LQVWUXFFLRQHV� SDUD� OD
FRPSLODFLyQ�GH�ODV�KRMDV�GH�DVSHFWRV�JHQHUDOHV�

3DUD�FDGD�FDWHJRUtD�GH� IXHQWH�� ODV�KRMDV�GH� WUDEDMR� LQFOX\HQ�XQD� OLVWD�GH� ORV
FRPEXVWLEOHV� PiV� FRPXQHV� FRQVXPLGRV�� � 6H� SXHGHQ� DxDGLU� FRPEXVWLEOHV
DGLFLRQDOHV�HQ�ODV�OtQHDV�HQ�EODQFR�TXH�DSDUHFHQ�HQ�OD�SDUWH�LQIHULRU�GH�OD�OLVWD
\�DO�ILQDO�GH�ODV�KRMDV�GH�$VSHFWRV�*HQHUDOHV��HQ�FDVR�QHFHVDULR�

+R M D � G H � W U D E D M R � � � � � � & i O F X O R V � S D V R � D
S D V R

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( / � & 2 1 6 8 0 2 � ' (
& 2 0 % 8 6 7 , % / ( 6 � 3 2 5 � 6 ( & 7 2 5

5HIOHMDU� HQ� OD� &ROXPQD� $� OD� FDQWLGDG� GH� FDGD� FRPEXVWLEOH� FRQVXPLGR� SRU
VHFWRU�

6L�VH�GHFODUDQ�FDQWLGDGHV�GH�FRPEXVWLEOHV�H[SUHVDGDV�HQ�XQLGDGHV�GH�HQHUJtD
�WHUDMXOLRV�� WRQHODGDV� GH� HTXLYDOHQWH� GH� SHWUyOHR�� HWF��� GHEHUi� YHODUVH� SRU
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TXH� ODV� FDQWLGDGHV� KD\DQ� VLGR� FDOFXODGDV� HPSOHDQGR� ORV� YDORUHV� FDORUtFRV
QHWRV� �9&1�� GH� ORV� FRPEXVWLEOHV� HQ� FXHVWLyQ�� � (Q� DOJXQRV� FDVRV�� HO� 9&1
UHFLEH� HO� QRPEUH� GH� YDORU� FDORUtFR� LQIHULRU� �9&,��� � (O� 9&1� HV
DSUR[LPDGDPHQWH�HO� ����GHO� YDORU� FDORUtFR� EUXWR� �9&%�� HQ� HO� FDVR� GH� ORV
FRPEXVWLEOHV� IyVLOHV� OtTXLGRV�� ORV� FRPEXVWLEOHV� IyVLOHV� VyOLGRV� \� ORV
FRPEXVWLEOHV� GH� ELRPDVD�� \� UHSUHVHQWD� HO� ���� GHO� 9&%� HQ� HO� FDVR� GHO� JDV
QDWXUDO���(Q�FXDQWR�D�RWURV�FRPEXVWLEOHV��GHEHUi�GHWHUPLQDUVH�VL�ODV�FLIUDV�VH
KDQ� GHULYDGR� HPSOHDQGR� ORV� YDORUHV� FDORUtFRV� QHWRV� R� EUXWRV�� \� UHDOL]DU� OD
FRQYHUVLyQ�D�9&1�HQ�FDVR�QHFHVDULR�

8QLGDGHV

/DV�FDQWLGDGHV�GH�WRGRV�ORV�WLSRV�GH�FRPEXVWLEOH�SXHGHQ�VHU�H[SUHVDGDV�HQ
MXOLRV��-���PHJDMXOLRV��0-���JLJDMXOLRV��*-���WHUDMXOLRV��7-��R�PLOHV�GH�WRQHODGDV
GH�HTXLYDOHQWHV�GH�SHWUyOHR��NWRH���/DV�FRUUHVSRQGLHQWHV�D�ORV�FRPEXVWLEOHV
VyOLGRV�R�OtTXLGRV�SXHGHQ�VHU�H[SUHVDGDV�HQ�PLOHV�GH�WRQHODGDV��NW���\�HO�JDV
QDWXUDO�VHFR�SXHGH�H[SUHVDUVH�HQ�WHUDFDORUtDV��7FDO��R�PHWURV�F~ELFRV��P���

6HFWRU�GH�(QHUJtD�\�7UDQVIRUPDFLyQ

6H� GHEH� SUHVWDU� HVSHFLDO� DWHQFLyQ� D� OD� KRUD� GH� FRQVLGHUDU� OD� XWLOL]DFLyQ� GH
FRPEXVWLEOH� HQ� HO� VHFWRU� GH� (QHUJtD� \� 7UDQVIRUPDFLyQ� SDUD� HYLWDU
FRQWDELOL]DFLyQ�GREOH�

(O� XVR� GH� FRPEXVWLEOHV� HQ� HO� VHFWRU� GH� (QHUJtD� \� 7UDQVIRUPDFLyQ� SXHGH
GLYLGLUVH�HQ�WUHV�JUXSRV�

6HFWRU�GH�7UDQVIRUPDFLyQ

��� &RPEXVWLEOHV� WUDQVIRUPDGRV� HQ� FRPEXVWLEOHV� VHFXQGDULRV� PHGLDQWH
SURFHVRV�ItVLFRV�R�TXtPLFRV�VLQ�FRPEXVWLyQ��WDOHV�FRPR�HO�SHWUyOHR�FUXGR
HQ�SURGXFWRV�GH�SHWUyOHR�HQ�ODV�UHILQHUtDV��HO�FDUEyQ�HQ�FRTXH�\�JDV�GH
KRUQR�HQ�ORV�KRUQRV�GH�FRTXH��

��� &RPEXVWLEOHV� TXHPDGRV� SDUD� JHQHUDU� HOHFWULFLGDG� \�R� HQHUJtD� FDORUtILFD
�H[FOXLGRV� ORV� FRPEXVWLEOHV� HPSOHDGRV� SDUD� OD� DXWRSURGXFFLyQ� GH
HOHFWULFLGDG�\�FDORU��TXH�VH�GHFODUDQ�HQ�HO�VHFWRU�HQ�TXH�VRQ�XWLOL]DGRV��

6HFWRU�GH�(QHUJtD

��� &RPEXVWLEOHV� TXHPDGRV� SRU� ODV� LQGXVWULDV� GH� SURGXFFLyQ� GH� HQHUJtD
�H[WUDFFLyQ� \� WUDQVIRUPDFLyQ� GH� HQHUJtD�� SDUD� ILQHV� GH� FDOHIDFFLyQ�
ERPEHR�� WUDFFLyQ� \� DOXPEUDGR� �WDOHV� FRPR� HO� JDV� GH� UHILQHUtD� SDUD
FDOHQWDU� ODV� FROXPQDV�GH�GHVWLODFLyQ�� OD� XWLOL]DFLyQ�GHO�PHWDQR�SDUD� ILQHV
GH�FDOHIDFFLyQ�HQ�ODV�PLQDV�GH�FDUEyQ��

(Q� HVWD� KRMD� GH� WUDEDMR� VH� GD� FXHQWD� VRODPHQWH� GHO� FRPEXVWLEOH� HPSOHDGR
SRU�ORV�*UXSRV���\����ORV�FRPEXVWLEOHV�TXH�VRQ�TXHPDGRV���3RU�RWUD�SDUWH�
YpDVH�HO� 3DVR���� HQ�TXH� VH� GD� FXHQWD� GH� ORV� OXEULFDQWHV� HPSOHDGRV� SRU� ODV
LQGXVWULDV�GH�SURGXFFLyQ�GH�HQHUJtD��1R�KD\�QLQJXQD�KRMD�GH�WUDEDMR�SDUD�ODV
HPLVLRQHV�SURFHGHQWHV�GH�OD�XWLOL]DFLyQ�GH�FRPEXVWLEOHV�SRU�HO�*UXSR����(VDV
HPLVLRQHV� GHEHUiQ� QRWLILFDUVH� HQ� OD� FDWHJRUtD� GH� IXHQWH�VXPLGHUR� �%�
(PLVLRQHV� )XJLWLYDV� SURFHGHQWHV� GH� ORV� FRPEXVWLEOHV�� � (V� VXPDPHQWH
LPSRUWDQWH�TXH�VH�FRPSUHQGD�HVD�GLVWLQFLyQ���/DV�FDQWLGDGHV�GH�FRPEXVWLEOHV
SULPDULRV� UHIOHMDGDV� HQ� OD� &ROXPQD� $� QR� GDUiQ� XQD� LGHD� FDEDO� GH� ODV
FDQWLGDGHV� HPSOHDGDV� HQ� ODV� DFWLYLGDGHV� GHO� *UXSR� ��� � /DV� FDQWLGDGHV
UHIOHMDGDV� DEDUFDQ� VRODPHQWH� ODV� QHFHVLGDGHV� GH� FRPEXVWLyQ� GH� HVDV
LQGXVWULDV�



� (1(5*Ë$

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � Q D F L R Q D O H V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D
H Q � � � � � � � � / L E U R � G H � 7 U D E D M R � � ��

3 $ 6 2 � � & 2 1 9 ( 5 6 , Ï 1 � $ � 8 1 $ � 8 1 , ' $ '
& 2 0 Ó 1 � ' ( � ( 1 ( 5 * Ë $ � � 7 - �

� $QRWDU�HQ�OD�&ROXPQD�%�HO�IDFWRU�SDUD�OD�FRQYHUVLyQ�HQ�WHUDMXOLRV�

(Q� OD�7DEOD�����GHO�/LEUR�GH�7UDEDMR�\�HQ� OD�7DEOD�����GHO�0DQXDO�GH
5HIHUHQFLD�VH�SUHVHQWDQ�ORV�IDFWRUHV�GH�FRQYHUVLyQ�

� 0XOWLSOLFDU�HO�&RQVXPR�SRU�HO�)DFWRU�GH�&RQYHUVLyQ�SHUWLQHQWH��9&1
R�IDFWRU�GH�HVFDOD��SDUD�H[SUHVDU�HO�&RQVXPR�HQ�WHUDMXOLRV��$QRWDU�HO
UHVXOWDGR�HQ�OD��&ROXPQD�&�
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� $QRWDU�HQ�OD�&ROXPQD�'�HO�)DFWRU�GH�(PLVLyQ�GH�&DUERQR�HPSOHDGR
SDUD�FRQYHUWLU�HO�&RQVXPR�HQ�&RQWHQLGR�GH�&DUERQR�

(Q� OD� 7DEOD� ���� GHO� /LEUR� GH� 7UDEDMR� VH� SUHVHQWDQ� ORV� YDORUHV� SRU
GHIHFWR�TXH�SXHGHQ�HPSOHDUVH�VL�QR�KXELHUH�GDWRV�GLVSRQLEOHV�D�QLYHO
ORFDO�

� 0XOWLSOLFDU� HO� &RQVXPR� HQ� 7-� �HQ� OD� &ROXPQD� &�� SRU� HO� )DFWRU� GH
(PLVLyQ�GH�&DUERQR��HQ�OD�&ROXPQD�'��SDUD�REWHQHU�HO�&RQWHQLGR�GH
&DUERQR�HQ�WRQHODGDV�GH�FDUERQR��$QRWDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD
(�

� 'LYLGLU� HO� &RQWHQLGR� GH�&DUERQR� HQ� WRQHODGDV� GH� FDUERQR� SRU� ���

SDUD�H[SUHVDUOR�FRPR�JLJDJUDPRV�GH�FDUERQR��$QRWDU�HO�UHVXOWDGR�HQ
OD�&ROXPQD�)�

3 $ 6 2 � � & È / & 8 / 2 � ' ( / � & $ 5 % 2 1 2
$ / 0 $ & ( 1 $ ' 2

3DUD�ORV�ILQHV�GHO�FiOFXOR�GHO�FDUERQR�DOPDFHQDGR��ORV�FRPEXVWLEOHV�VH�FODVLILFDQ
HQ�FXDWUR�JUXSRV�

• &RPEXVWLEOHV�HPSOHDGRV�FRPR�PDWHULDV�SULPDV��WDOHV�FRPR�QDIWD��JDV
QDWXUDO��JDVyOHR�IXHOyOHR��*3/�R�HWDQR�

• /XEULFDQWHV

• $VIDOWR�\�DOTXLWUiQ�GH�KXOOD

• &RPEXVWLEOHV�TXH�QR�LPSOLFDQ�DOPDFHQDPLHQWR�GH�FDUERQR�

&RPEXVWLEOHV�HPSOHDGRV�FRPR�PDWHULDV�SULPDV��WDOHV
FRPR� QDIWD�� JDV� QDWXUDO�� JDVyOHR�IXHOyOHR�� *3/� R
HWDQR�

(VWD�VXEVHFFLyQ�VREUH�PDWHULDV�SULPDV�VH�DSOLFD�VRODPHQWH�D� OD�FDWHJRUtD�GH
IXHQWH�FRUUHVSRQGLHQWH�D�OD�,QGXVWULD�

3DUD� HVWH� SDVR� VRQ� QHFHVDULRV� GDWRV� DGLFLRQDOHV�� � (PSOHDU� OD� +2-$� '(

75$%$-2� $8;,/,$5� ����� (67,0$&,Ï1� '(/� &$5%212� $/0$&(1$'2� (1� /26

352'8&726�

9$/25(6�&$/25Ë&26�1(726
�9&1�

(O� YDORU� FDORUtFR� GH� XQ� FRPEXVWLEOH
HV�XQ�tQGLFH�GH�VX�YDORU�SDUD�ILQHV�GH
FDOHIDFFLyQ���6L�GLVSRQH�GHO�9&1�SDUD
ORV� FRPEXVWLEOHV� GHO� SDtV� REMHWR� GHO
LQYHQWDULR�� GHEHUiQ� HPSOHDUVH� HVRV
YDORUHV�� � /RV� 9&1� SRU� GHIHFWR
FRUUHVSRQGLHQWHV�D�ORV�SURGXFWRV�GH
SHWUyOHR�\�FDUEyQ�HQ�PXFKRV�SDtVHV
VH� SUHVHQWDQ� HQ� HO� 0DQXDO� GH
5HIHUHQFLD� �9ROXPHQ� ���� 6L� QR� VH
GLVSRQH� GHO� 9&1� SDUD� HO� SDtV�
VHOHFFLRQH�HO�9&1�SDUD�RWUR�SDtV�HQ
TXH�VH�XWLOLFHQ�FRPEXVWLEOHV�VLPLODUHV
D� ORV� XWLOL]DGRV� HQ� HO� SDtV� GHO
LQYHQWDULR�

(Q� OD�7DEOD�����GHO�/LEUR�GH�7UDEDMR
VH� SUHVHQWDQ� ORV� 9&1� SDUD
SURGXFWRV� GH� SHWUyOHR� UHILQDGRV� \
DOJXQRV�RWURV�SURGXFWRV�

(Q�WRGRV�ORV�FDVRV��GHEHUiQ�LQGLFDUVH
ORV� IDFWRUHV� GH� FRQYHUVLyQ
HPSOHDGRV�HQ�OD�&ROXPQD�%���6L�QR�VH
HPSOHDQ� ORV� YDORUHV� LQGLFDGRV�
GHEHUi� LQFOXLUVH� XQD� QRWD� H[SOLFDWLYD
GH�OD�IXHQWH�GH�HVRV�IDFWRUHV�

6,�12�6(�'(6($�&$/&8/$5�(/
&$5%212�$/0$&(1$'2

6DOWDU� HO� 3DVR� ��� DQRWDU� HQ� OD
&ROXPQD� ,� ORV� YDORUHV� TXH� DSDUHFHQ
HQ� OD� &ROXPQD� )� GH� OD� +2-$� '(

75$%$-2������\�SURVHJXLU�FRQ�HO�3DVR
��
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� (VWLPDFLyQ�GH�ODV�FDQWLGDGHV�GH�FRPEXVWLEOHV

(VWLPDU�OD�FDQWLGDG�GH�FRPEXVWLEOH�XWLOL]DGD�FRPR�PDWHULD�SULPD�SDUD
ILQHV� QR� HQHUJpWLFRV� \� DQRWDUOD� HQ� OD� &ROXPQD� $� GH� OD� +2-$� '(

75$%$-2�$8;,/,$5�����

� &RQYHUVLyQ�D�7-

$QRWDU� HQ� OD� &ROXPQD� %� ORV� )DFWRUHV� GH� &RQYHUVLyQ� SHUWLQHQWHV�
0XOWLSOLFDU� HO�8VR� FRPR�0DWHULDV� 3ULPDV� �&ROXPQD�$�� SRU� HO� )DFWRU
GH�&RQYHUVLyQ�SHUWLQHQWH�SDUD�REWHQHU�HO�8VR�FRPR�0DWHULDV�3ULPDV
HQ�7-��$QRWDU� HO� UHVXOWDGR� HQ� OD�&ROXPQD�&�GH� OD�+2-$�'(� 75$%$-2

$8;,/,$5�����

� &iOFXOR�GHO�&RQWHQLGR�GH�FDUERQR

0XOWLSOLFDU�HO�8VR�FRPR�0DWHULDV�3ULPDV�HQ�7-��&ROXPQD�&��SRU�HO�)DFWRU
GH� (PLVLyQ� �HQ� WRQHODGDV� GH� FDUERQR� SRU� WHUDMXOLR�� �&ROXPQD� '�� SDUD
REWHQHU�HO�&RQWHQLGR�GH�&DUERQR�HQ�WRQHODGDV�GH�&��&ROXPQD�(���'LYLGLU
ODV�FLIUDV�SRU�����SDUD�H[SUHVDU�HVD�FDQWLGDG�FRPR�JLJDJUDPRV�GH�FDUERQR�
$QRWDU� ORV�UHVXOWDGRV�HQ� OD�&ROXPQD�)�GH� OD�+2-$�'(�75$%$-2�$8;,/,$5

�����

� &iOFXOR�GHO�&DUERQR�5HDO�$OPDFHQDGR

0XOWLSOLFDU�HO�&RQWHQLGR�GH�&DUERQR��&ROXPQD�)��SRU�OD�)UDFFLyQ�GHO
&DUERQR� $OPDFHQDGR� �&ROXPQD� *�� SDUD� REWHQHU� HO� &DUERQR
$OPDFHQDGR�� $QRWDU� HO� UHVXOWDGR� HQ� OD� � &ROXPQD� +� GH� OD� +2-$� '(

75$%$-2�$8;,/,$5�����

8QD�YH]�FRPSOHWDGD�OD�+RMD�GH�WUDEDMR�DX[LOLDU����

� 1R�GHEHUi�OOHQDUVH�OD�&ROXPQD�*�GH�OD�+2-$�'(�75$%$-2�����SULQFLSDO�
$QRWDU� OD� FDQWLGDG� GH� &DUERQR� $OPDFHQDGR� FRUUHVSRQGLHQWH� DO
FRPEXVWLEOH�SURGXFWR� SHUWLQHQWH� HQ� OD� &ROXPQD�+� GH� OD� +2-$� '(

75$%$-2�����SDUD�OD�FDWHJRUtD�GH�,QGXVWULD�HQ�ODV�FDVLOODV�PDUFDGDV�FRQ
�E���/OHQDU�WRGDV�ODV�GHPiV�FDVLOODV�GH�OD�&ROXPQD�+�HQ�HO�FDVR�GH�ORV
SURGXFWRV� SDUD� ORV� TXH� VH� FXHQWH� FRQ� LQIRUPDFLyQ� VREUH� HO
DOPDFHQDPLHQWR�GHO�FDUERQR�

� 5HVWDU� OD� FDQWLGDG� GH� &DUERQR� $OPDFHQDGR� �&ROXPQD� +�� GHO
&RQWHQLGR� GH� &DUERQR� �&ROXPQD� )�� SDUD� GHWHUPLQDU� ODV� (PLVLRQHV
1HWDV�GH�&DUERQR��$QRWDU�ORV�UHVXOWDGRV�HQ�OD�&ROXPQD�,�

/XEULFDQWHV�

6H�KD�HVWLPDGR�TXH�GXUDQWH�HO�XVR�LQLFLDO��UHFLFODGR�\�GHVDSDULFLyQ�ILQDO�GH�ORV
OXEULFDQWHV��DSUR[LPDGDPHQWH�OD�PLWDG�GH�OD�SURGXFFLyQ�VH�R[LGD�FRPR�&2��

� 3DUD�FDGD�VHFWRU�HQ�TXH�VH�HPSOHDQ�OXEULFDQWHV��DQRWDU�HQ�OD�&ROXPQD
*�OD�)UDFFLyQ�GHO�&DUERQR�$OPDFHQDGR�TXH�FRUUHVSRQGH�D�ORV�OXEULFDQWHV�
'H�QR�FRQWDUVH� FRQ� LQIRUPDFLyQ�PiV� SUHFLVD�� VH� HPSOHDUi� ���� FRPR
YDORU�SRU�GHIHFWR�

� 0XOWLSOLFDU�HO�&RQWHQLGR�GH�&DUERQR��&ROXPQD�)��SRU�OD�)UDFFLyQ�GHO
&DUERQR� $OPDFHQDGR� �&ROXPQD� *�� SDUD� REWHQHU� OD� &DQWLGDG� GH
&DUERQR�$OPDFHQDGR��$QRWDU�HO�UHVXOWDGR�HQ�OD��&ROXPQD�+�

� 5HVWDU� OD� FDQWLGDG� GH� &DUERQR� $OPDFHQDGR� �&ROXPQD� +�� GHO
&RQWHQLGR�GH�&DUERQR��&ROXPQD�)��SDUD�REWHQHU�ODV�(PLVLRQHV�1HWDV
GH�&DUERQR��$QRWDU�HO�UHVXOWDGR�HQ�OD��&ROXPQD�,�
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$VIDOWR�\�DOTXLWUiQ�GH�KXOOD�

3RU� OR� JHQHUDO�� HO� DVIDOWR� \� HO� DOTXLWUiQ� GH� KXOOD� QR� VXIUHQ� FRPEXVWLyQ� \� OD
PDQHUD�HQ�TXH�VH�XWLOL]DQ�FRQGXFH�DO�DOPDFHQDPLHQWR�GH�OD�FDVL�WRWDOLGDG�GHO
FDUERQR�� �3RU� OR�WDQWR��D�GLIHUHQFLD�GHO�0pWRGR�GH�5HIHUHQFLD�GHO� ,3&&��HO
DVIDOWR�\�HO�DOTXLWUiQ�GH�KXOOD�QR� ILJXUDQ�HQ� OD� OLVWD�GH�FRPEXVWLEOHV�TXH�GDQ
RULJHQ�D�HPLVLRQHV�GH�&2����/DV�HPLVLRQHV�GH�&29'0�SURFHGHQWHV�GHO�XVR
GHO� DVIDOWR� HQ� OD� SDYLPHQWDFLyQ� GH� FDUUHWHUDV� VH� FDOFXODQ� HQ� HO� FDStWXOR
FRUUHVSRQGLHQWH�D�ORV�3URFHVRV�,QGXVWULDOHV�

&RPEXVWLEOHV�TXH�QR�GDQ� OXJDU�D�DOPDFHQDPLHQWR�GH
FDUERQR�

6DOWDU� HO� 3DVR� ��� DQRWDU� HQ� OD� &ROXPQD� ,� ORV� YDORUHV� TXH� DSDUHFHQ� HQ� OD
&ROXPQD�)��\�SURVHJXLU�FRQ�HO�3DVR���

3 $ 6 2 � � & 2 5 5 ( & & , Ï 1 � 3 $ 5 $ � ' $ 5 � & 8 ( 1 7 $
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� $QRWDU� ORV� YDORUHV� FRUUHVSRQGLHQWHV� D� OD� )UDFFLyQ� GHO� &DUERQR
2[LGDGR�HQ�OD�&ROXPQD�-�GH�OD�+2-$�'(�75$%$-2�������(Q�OD�7DEOD����
GHO�/LEUR�GH�7UDEDMR�VH�SUHVHQWD�LQIRUPDFLyQ�VREUH�ORV�YDORUHV�WtSLFRV
PHGLGRV�HQ� LQVWDODFLRQHV�GH� FDUEyQ� \� VH� SURSRQHQ� YDORUHV� JHQHUDOHV
SRU� GHIHFWR� SDUD� ORV� FRPEXVWLEOHV� VyOLGRV�� OtTXLGRV� \� JDVHRVRV�� � 'H
FRQWDUVH� FRQ� LQIRUPDFLyQ� PiV� HVSHFtILFD� D� QLYHO� ORFDO�� pVWD� GHEHUi
HPSOHDUVH�\�GRFXPHQWDUVH�

� 0XOWLSOLFDU� ODV� (PLVLRQHV� 1HWDV� GH� &DUERQR� �&ROXPQD� ,�� SRU� OD
)UDFFLyQ�GHO�&DUERQR�2[LGDGR��&ROXPQD�-��\�DQRWDU�HO�UHVXOWDGR�HQ�OD
&ROXPQD�.��(PLVLRQHV�5HDOHV�GH�&DUERQR�

3 $ 6 2 � � & 2 1 9 ( 5 6 , Ï 1 � $ � ( 0 , 6 , 2 1 ( 6 � ' ( � & 2 �

� 0XOWLSOLFDU� ODV� (PLVLRQHV�5HDOHV� GH�&DUERQR� �&ROXPQD�.�� SRU� �����
SDUD� REWHQHU� ODV� (PLVLRQHV� 5HDOHV� GH� 'Ly[LGR� GH� &DUERQR� �&2���
$QRWDU�ORV�UHVXOWDGRV�HQ�OD�&ROXPQD�/�

+R M D � G H � W U D E D M R � � � � � � $ V S H F W R V �*HQH U D O H V

� 3DUD� FDGD� XQR�GH� ORV� FRPEXVWLEOHV� SDUD� ORV� TXH� VH� KDQ� HVWLPDGR� ODV
HPLVLRQHV� GH� &2�� SRU� VHFWRUHV�� FRSLDU� ODV� FLIUDV� GHO� &RQVXPR� GH
&RPEXVWLEOH� HQ� WHUDMXOLRV� �WRPDGR� GH� OD� &ROXPQD�&� GH� OD�+2-$� '(

75$%$-2������&È/&8/26�3$62�$�3$62��\� ODV�(PLVLRQHV�5HDOHV�GH�&2�

�GH�OD�&ROXPQD�/�HQ�OD�+2-$�'(�75$%$-2������&È/&8/26�3$62�$�3$62�
HQ� ODV� FROXPQDV� \� ILODV� FRUUHVSRQGLHQWHV� GH� OD�+2-$�'(� 75$%$-2�����
$63(&726�*(1(5$/(6�

� &DOFXODU�HO�&RQVXPR�7RWDO�GH�&RPEXVWLEOHV�\� ODV�(PLVLRQHV�GH�&2�

SURFHGHQWHV� GH� &RPEXVWLEOHV� )yVLOHV� /tTXLGRV� VXPDQGR
KRUL]RQWDOPHQWH�ODV�FLIUDV�GH�OD�&ROXPQD�$��3HWUyOHR�&UXGR�D�ODV�GH�OD
&ROXPQD�2��*DV� GH�5HILQHUtD� HQ� OD�+2-$� '(� 75$%$-2������$63(&726

*(1(5$/(6�� 6L� VH� KXELHUHQ� LQGLFDGR� &RPEXVWLEOHV� )yVLOHV� /tTXLGRV
DGLFLRQDOHV� HQ� OD� +2-$� '(� 75$%$-2� ����� $63(&726� *(1(5$/(6� HQ
FXDOTXLHUD�GH�ODV�FROXPQDV�GHVGH�OD�$*�KDVWD�OD�$.��GHEHUiQ�WDPELpQ
VXPDUVH�HVDV�FLIUDV���$QRWDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD�$/�
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� &DOFXODU� HO�&RQVXPR�7RWDO� GH�&RPEXVWLEOH� \� ODV� (PLVLRQHV� GH�&2�

SURFHGHQWHV� GH� &RPEXVWLEOHV� )yVLOHV� 6yOLGRV� �R� GH� FRPEXVWLEOHV
GHULYDGRV�GH�FRPEXVWLEOHV�VyOLGRV��VXPDQGR�KRUL]RQWDOPHQWH�ODV�FLIUDV
GH� OD� &ROXPQD� 3�� $QWUDFLWD� D� ODV� GH� OD� &ROXPQD� $&�� *DV� GH� $OWR
+RUQR�HQ�OD�+2-$�'(�75$%$-2������$63(&726�*(1(5$/(6��6L�VH�KXELHUHQ
LQGLFDGR�&RPEXVWLEOHV�)yVLOHV�6yOLGRV�DGLFLRQDOHV�HQ�FXDOTXLHUD�GH� ODV
FROXPQDV� GHVGH� OD� $*� KDVWD� OD� $.�� GHEHUiQ� VXPDUVH� WDPELpQ� HVDV
FLIUDV���$QRWDU�HO�UHVXOWDGR�HQ�OD��&ROXPQD�$0�

� &DOFXODU� HO�&RQVXPR�7RWDO� GH�&RPEXVWLEOH� \� ODV� (PLVLRQHV� GH�&2�

SURFHGHQWHV�GH�&RPEXVWLEOHV�)yVLOHV�*DVHRVRV�FRSLDQGR�ODV�FLIUDV�GH
OD� &ROXPQD� $'��*DV�1DWXUDO� HQ� OD�+2-$� '(� 75$%$-2� ����� $63(&726

*(1(5$/(6��,QGLFDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD�$1�

� &DOFXODU� HO�&RQVXPR�7RWDO� GH�&RPEXVWLEOH� \� ODV� (PLVLRQHV� GH�&2�

SURFHGHQWHV� GH� 2WURV� &RPEXVWLEOHV� VXPDQGR� KRUL]RQWDOPHQWH� ODV
FLIUDV�GH� OD�&ROXPQD�$(��5HVLGXRV�6yOLGRV�8UEDQRV� \�GH� OD�&ROXPQD
$)�� 'HVHFKRV� ,QGXVWULDOHV� HQ� OD� +2-$� '(� 75$%$-2� ����� $63(&726

*(1(5$/(6��$QRWDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD�$2�

� &DOFXODU� HO�&RQVXPR�7RWDO� GH�&RPEXVWLEOH� \� ODV� (PLVLRQHV� GH�&2�

SURFHGHQWHV� GH� RWURV� FRPEXVWLEOHV� VXPDQGR� KRUL]RQWDOPHQWH� ODV
FLIUDV�GH� OD�&ROXPQD�$/��7RWDO�GH�&RPEXVWLEOHV�)yVLOHV�/tTXLGRV�FRQ
ODV� GH� OD�&ROXPQD�$2��7RWDO� GH�2WURV�&RPEXVWLEOHV� HQ� OD�+2-$� '(

75$%$-2������$63(&726�*(1(5$/(6��$QRWDU�HO�UHVXOWDGR�HQ�OD�&ROXPQD
$3�

�� &DOFXODU� HO�&RQVXPR�7RWDO� GH�&RPEXVWLEOH� \� ODV� (PLVLRQHV� GH�&2�

SURFHGHQWHV� GH� %LRPDVD� VXPDQGR� KRUL]RQWDOPHQWH� ODV� FLIUDV� GH� OD
&ROXPQD� $4�� 0DGHUD�'HVSHUGLFLRV� GH� 0DGHUD� D� ODV� GH� OD� &ROXPQD
$8��*DV�GH�%LRPDVD���,QGLFDU�HO�UHVXOWDGR�HQ�OD��&ROXPQD�$9��7RWDO�GH
%LRPDVD�
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� �� *DVHV �G L V W L Q WR V �GH O �&2�
SURFHGHQWHV �GH � O D � TXHPD �GH
FRPEXV W LE O H �SRU � FD WHJRU t D V � GH
IXHQWH

, Q W U RGX F F L y Q

(O�REMHWR�GHO�PpWRGR�GH�1LYHO���HV�D\XGDU�D� ORV�SDtVHV�TXH�QR�FXHQWDQ�FRQ
GDWRV�SRUPHQRUL]DGRV�VREUH�XWLOL]DFLyQ�GH�FRPEXVWLEOH�\� ODV�WHFQRORJtDV�HQ
OD�SUHSDUDFLyQ�GH�LQYHQWDULRV�GH�HPLVLRQHV���3RU�FRQVLJXLHQWH��HO�PpWRGR�GH
1LYHO� �� GHEHUtD� SHUPLWLU� KDFHU� FiOFXORV� DO� PHQRV� DSUR[LPDGRV� GH� ODV
HPLVLRQHV� GH� &+���1�2��12[�� &2� \� &29'0� HPSOHDQGR� ODV� HVWDGtVWLFDV
HQHUJpWLFDV�� \� GH� HVWLPDU� ODV� HPLVLRQHV� GH� 62�� VREUH� OD� EDVH� GH� KLSyWHVLV
DGLFLRQDOHV�VREUH�HO�FRQWHQLGR�GH�D]XIUH�GH�ORV�FRPEXVWLEOHV�

(Q�OD�PHWRGRORJtD�GH�1LYHO���SDUD�ODV�HPLVLRQHV�GH�JDVHV�GLVWLQWRV�GHO�&2�

ODV�HPLVLRQHV�VH�FDOFXODQ�DSOLFDQGR� ORV� IDFWRUHV�GH�HPLVLyQ�D� ODV�HVWDGtVWLFDV
GH� ORV� FRPEXVWLEOHV� TXH� HVWiQ� RUJDQL]DGDV� SRU� VHFWRU�� � (Q� UHDOLGDG�� ODV
HPLVLRQHV� GH� HVRV� JDVHV� GHSHQGHQ� GHO� WLSR� GH� FRPEXVWLEOH� XWLOL]DGR�� OD
WHFQRORJtD� GH� FRPEXVWLyQ�� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR�� OD� WHFQRORJtD
GH� FRQWURO� \� HO� PDQWHQLPLHQWR� \� ORV� DxRV� GH� VHUYLFLR� GH� ORV� HTXLSRV�� 6LQ
HPEDUJR��FRPR�HV�SUREDEOH�TXH�SRFRV�SDtVHV�FXHQWHQ�FRQ� LQIRUPDFLyQ� WDQ
GHWDOODGD��HQ�OD�PHWRGRORJtD�GH�1LYHO���VH�LJQRUDQ�HVRV�UHILQDPLHQWRV�

/RV�SDtVHV�TXH�GHVHHQ�UHDOL]DU�HVWLPDFLRQHV�PiV�GHWDOODGDV�GH�ODV�HPLVLRQHV
SXHGHQ� HPSOHDU� HO� PpWRGR� GHO� 1LYHO� �� GHVFULWR� HQ� OD� 6HFFLyQ� ������ GHO
0DQXDO�GH�5HIHUHQFLD���8QD�WHUFHUD�RSFLyQ�TXH�SXHGH�HPSOHDUVH��1LYHO����HV
OD�PHWRGRORJtD�GH�&25,1$,5����TXH�VH�GHVFULEH�HQ�7)�(PLVVLRQ�,QYHQWRU\
*XLGHERRN�� OD�*XtD�GHO�2UJDQLVPR�(XURSHR�GHO�0HGLR�$PELHQWH�� TXH�HVWi
GLVSRQLEOH�HQ�&'�520��

)XHQ W H V � G H � O R V � G D W R V

(Q� OD� PHGLGD� GH� OR� SRVLEOH�� GHEHUiQ� HPSOHDUVH� ORV� GDWRV� GLVSRQLEOHV
ORFDOPHQWH��/D�$JHQFLD�,QWHUQDFLRQDO�GH�OD�(QHUJtD�\�OD�'LYLVLyQ�GH�(VWDGtVWLFDV
GH� ODV�1DFLRQHV�8QLGDV� SXEOLFDQ� HVWDGtVWLFDV� VREUH� HO� XVR� GH� OD� HQHUJtD� HQ
JUDQ�Q~PHUR�GH�SDtVHV�� �9pDVH� OD�6HFFLyQ�����GHO�0DQXDO�GH�5HIHUHQFLD�� 6LQ
HPEDUJR��ORV�XVXDULRV�GH�HVWDGtVWLFDV�LQWHUQDFLRQDOHV�GHEHUiQ�WHQHU�SUHVHQWH
TXH�� GHELGR� D� ORV� UHFLHQWHV� FDPELRV� HQ� ODV� GHILQLFLRQHV� GHO� VHFWRU
PDQXIDFWXUHUR� \� GHO� VHFWRU� GH� WUDQVIRUPDFLyQ� GH� OD� HQHUJtD�� ODV� FLIUDV
LQFOXLGDV� HQ� ORV� FRPSHQGLRV� LQWHUQDFLRQDOHV� \D� QR� FRUUHVSRQGHQ� D� ODV
DFWLYLGDGHV� FXELHUWDV� HQ� HVWRV� VHFWRUHV� DWHQGLHQGR� D� ODV� GHILQLFLRQHV� GHO
,3&&�\�&25,1$,5���9pDVH�OD�6HFFLyQ�������GHO�0DQXDO�GH�5HIHUHQFLD�

(Q�OD�6HFFLyQ�������VH�SUHVHQWDQ�ORV�IDFWRUHV�GH�HPLVLyQ�FRUUHVSRQGLHQWHV�D
ORV�JDVHV�GLVWLQWRV�GHO�&2��SDUD�ODV�FDWHJRUtDV�GH�IXHQWH�GHO�,3&&�DVt�FRPR
LQIRUPDFLyQ�DGLFLRQDO�VREUH�OD�JDPD�GH�YDORUHV�GH�HVRV�IDFWRUHV�\�HO�HPSOHR
GH� ORV�PLVPRV�� � /RV� YDORUHV� SURSXHVWRV� HVWiQ� EDVDGRV� HQ� ORV� )DFWRUHV� GH
�����������������������������������������������������

�������/RV�LQWHUHVDGRV�HQ�REWHQHU�HO�&'�520�SXHGHQ�GLULJLUVH�DO�2UJDQLVPR
(XURSHR� GHO� 0HGLR� $PELHQWH�� .RQJHQV� 1\WRUY� ��� ����� &RSHQKDJXH�
'LQDPDUFD�

(Q�HO�PpWRGR�GH�1LYHO���SDUD�ORV�JDVHV
GLVWLQWRV�GHO�&2��� ORV� FRPEXVWLEOHV� VH
DJUXSDQ� HQ� ORV� VLJXLHQWHV� JUXSRV
SULQFLSDOHV�

• &DUEyQ

• *DV�QDWXUDO

• 3HWUyOHR
JDVROLQD�SDUD�HO�WUDQVSRUWH
JDVyOHR�SDUD�HO�WUDQVSRUWH
RWURV�SURGXFWRV�GHO

��������SHWUyOHR

• %LRPDVD
PDGHUD�GHVSHUGLFLRV�GH

�����PDGHUD
FDUEyQ�YHJHWDO
RWUD�ELRPDVD�\�UHVLGXRV

1RWD�� � 5HPtWDVH� D� OD� 6HFFLyQ� ���� 0DUFR
&RP~Q� GHO� ,QIRUPH� HQ� ODV� ,QVWUXFFLRQHV
SDUD� UHDOL]DU� HO� LQIRUPH� GHO� LQYHQWDULR�
GRQGH� VH� GDQ� GHWDOOHV� DFHUFD� GH� TXp
SURGXFWRV� VH� LQFOX\HQ� HQ� FDGD� XQR� GH� ORV
JUXSRV�SULQFLSDOHV�

 ,QFOX\H� HVWLpUFRO�� UHVLGXRV� DJUtFRODV�
UHVLGXRV� VyOLGRV� XUEDQRV� \� GHVHFKRV
LQGXVWULDOHV��EDJD]R�\�UHVLGXRV�DJUtFRODV�
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(PLVLyQ� LQFOXLGRV�HQ� ODV�SXEOLFDFLRQHV�GH� OD�5DGLDQ�&RUSRUDWLRQ� ��������86
(3$���������OD�EDVH�GH�GDWRV�('*$5��� OD�EDVH�GH�GDWRV�&25,1$,5������\
ORV�LQIRUPHV�FLHQWtILFRV�GH�YDULRV�SDtVHV��/RV�IDFWRUHV�GH�HPLVLyQ�GH��62��VH
FDOFXODQ� HPSOHDQGR� XQD� IyUPXOD� EDVDGD� HQ� HO� FRQWHQLGR� GH� D]XIUH� GHO
FRPEXVWLEOH�� � /D� FRPSLODFLyQ� GH� ORV� IDFWRUHV� SRU� GHIHFWR� SDUD� ORV
FRPEXVWLEOHV� GH� ELRPDVD� TXH� DSDUHFH� HQ� ³2WURV� 6HFWRUHV´� HVWi� EDVDGD� HQ
GDWRV�GH�PHGLFLRQHV�UHDOL]DGDV�SRU�6PLWK�\�5DPDNULVKQD���������%HUGRZVNL
HW�DO����������'HOPDV���������6PLWK�HW�DO����������'HOPDV�HW�DO����������9HOGW�\
%HUGRZVNL��������\�%URFDUG�HW�DO�����������3RU�OR�TXH�UHVSHFWD�D�ORV�DYLRQHV�
ORV� IDFWRUHV� GH� HPLVLyQ� SDUD� HO� PpWRGR� GHO� 1LYHO� �� HVWiQ� EDVDGRV� HQ� ORV
YDORUHV� PHGLRV� SDUD� OD� IORWD� GH� 12;�� &2� \� &29'0� GH� ORV� LQYHQWDULRV
PXQGLDOHV�FRPSLODGRV�SRU�1$6$��(&$&�$1&$7��:6/�\�1/5�>:XHEEOHV�HW
DO�����������2OLYLHU����������%URN�������@�

/RV� IDFWRUHV� GH� HPLVLyQ� SRU� GHIHFWR� SUHVHQWDQ� FRKHUHQFLD� LQWHUQD�� OD� TXH
GHEHUi�SUHVHUYDUVH�FXDQGR�VH�VXVWLWX\DQ�ORV�YDORUHV�SRU�GHIHFWR�FRQ�YDORUHV
ORFDOHV� SDUD� HYLWDU� TXH� ODV� HPLVLRQHV� WRWDOHV� GH� FDUERQR� �SRU� HMHPSOR�� QR
H[FHGDQ�HO�FDUERQR�GLVSRQLEOH�HQ�HO�FRPEXVWLEOH�

&XDQGR�VH�HPSOHH�LQIRUPDFLyQ�TXH�GLILHUD�GH�ORV�YDORUHV�UHFRPHQGDGRV�HQ
HO� /LEUR� GH� 7UDEDMR� R� HQ� HO�0DQXDO� GH� 5HIHUHQFLD�� HOOR� GHEHUi� LQGLFDUVH� \
GHEHUi�GRFXPHQWDUVH�ODV�IXHQWHV�GH�OD�LQIRUPDFLyQ�

� � � � � 0H WRGR O R J t D � S D U D �&+� � �1�2 �
12[ � �&2 � \ �&29'0

(O�FiOFXOR�SDUD�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�GLVWLQWRV�GHO�&2���&+���1�2�
12[��&2�\�&29'0��HVWi�GLYLGR�HQ���SDVRV�

3DVR��� (VWLPDFLyQ� GHO� FRQVXPR� DQXDO� GH� FRPEXVWLEOH� SRU� VHFWRU� HQ
XQLGDGHV�GH�HQHUJtD

3DVR���� (VWLPDFLyQ�GH�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�FDGD�FRPEXVWLEOH�SRU
VHFWRU

3DVR���� (VWLPDFLyQ�GH�ODV�HPLVLRQHV�GH�FDGD�WLSR�GH�JDV

5HSHWLU�ORV�3DVRV���\���SDUD�FDGD�JDV��&+���1�2��12[��&2�\�&29'0��

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8WLOLFH�OD�+2-$�'(�75$%$-2������*$6(6�',67,1726�'(/�&2��352&('(17(6�'(�/$

48(0$�'(�&20%867,%/(�325�&$7(*25Ë$6�'(�)8(17(��1,9(/����SDUD�DQRWDU�ORV
GDWRV�FRUUHVSRQGLHQWHV�D�&+���1�2��12[��&2�\�&29'0�

�����������������������������������������������������

��������/D�EDVH�GH�GDWRV�('*$5��9HUVLyQ������FUHDGD�SRU�712�\�5,90��HV�XQ
FRQMXQWR� GH� LQYHQWDULRV� PXQGLDOHV� GH� HPLVLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR� \� GH� VXEVWDQFLDV� TXH� DJRWDQ� HO� R]RQR� SDUD� WRGDV� ODV� IXHQWHV
DQWURSRJpQLFDV��\�SDUD�OD�PD\RUtD�GH�ODV�IXHQWHV�QDWXUDOHV��SDUD�FDGD�SDtV�\�HQ
XQ�FXDGULFXODGR�GH��°�[��°��2OLYLHU�HW�DO���������
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� $QRWDU�HO�FRQVXPR�GH�FRPEXVWLEOH��HQ�7-��HQ�ODV�&ROXPQDV�$��KDVWD�OD
$��� � 'HEHUiQ� LQFOXLUVH� HQ� ORV� FiOFXORV� WRGRV� ORV� FRPEXVWLEOHV
TXHPDGRV� HQ� HO� SDtV�� � (Q� OD� PHGLGD� GH� OR� SRVLEOH�� ORV� FRPEXVWLEOHV
XWLOL]DGRV� HQ� ORV� EXQNHUV� LQWHUQDFLRQDOHV� SDUD� HO� WUDQVSRUWH� DpUHR� \
PDUtWLPR�GHEHUiQ�LQGLFDUVH�SRU�VHSDUDGR�FRPR�SDUWLGDV�LQIRUPDWLYDV�

(Q�ODV�HVWDGtVWLFDV�QDFLRQDOHV��HO�FRQVXPR�DQXDO�GH�FRPEXVWLEOHV�SXHGH
H[SUHVDUVH� HQ� XQLGDGHV� GH� HQHUJtD� R� HQ� XQLGDGHV� GH� PDVD�� /RV
FRPEXVWLEOHV�JDVHRVRV�SXHGHQ�H[SUHVDUVH�HQ�XQLGDGHV�GH�YROXPHQ���(O
FRQVXPR� GH� FRPEXVWLEOH� GHEHUi� FRQYHUWLUVH� HQ� XQLGDGHV� GH� HQHUJtD
HPSOHDQGR� HO� YDORU� FDORUtFR� QHWR� �R� HO� YDORU� FDORUtFR� LQIHULRU��� (VDV
FRQYHUVLRQHV�GH�GHVFULEHQ�HQ� OD� 6HFFLyQ�������0pWRGR�GH�5HIHUHQFLD
GHO�/LEUR�GH�7UDEDMR�

(V� PX\� UHFRPHQGDEOH� TXH� HO� FRQVXPR� GH� FRPEXVWLEOHV� VH� GHVJORVH
DWHQGLHQGR�D�ODV�SULQFLSDOHV�DFWLYLGDGHV��YpDVH�HO�UHFXDGUR��SRUTXH�ODV
HPLVLRQHV� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR� GLVWLQWRV� GHO� &2�� YDUtDQ
FRQVLGHUDEOHPHQWH�GHSHQGLHQGR�GH� OD� WHFQRORJtD�GH�FRPEXVWLyQ�\�GH
ODV�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�

� &DOFXODU�HO�FRQVXPR�WRWDO�GH�FRPEXVWLEOH�VXPDQGR�ORV�VHFWRUHV�GH�OD
&ROXPQD� $�� � /RV� EXQNHUV� LQWHUQDFLRQDOHV� QR� GHEHQ� LQFOXLUVH� HQ� ORV
WRWDOHV�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / 2 6 � ) $ & 7 2 5 ( 6 � ' (
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+DFHU�FLQFR�IRWRFRSLDV�GH�OD�KRMD�GH�WUDEDMR�FRUUHVSRQGLHQWH�DO�3DVR����TXH
GHEHUiQ� OOHQDUVH� SDUD� FDGD� XQR� GH� ORV� JDVHV� �&+��� 1�2�� 12[�� &2� \
&29'0��

� ,QGLFDU� ORV� IDFWRUHV� GH� HPLVLyQ� �HQ� NJ�7-�� SDUD� FDGD� FRPEXVWLEOH� \
DFWLYLGDG�HQ�ODV�&ROXPQDV�%��KDVWD�OD�%���(Q�OD�6HFFLyQ�������GHO�0DQXDO
GH�5HIHUHQFLD�DSDUHFHQ�ORV�YDORUHV�SRU�GHIHFWR�

/RV� YDORUHV� SRU� GHIHFWR� SDUD� ORV� EXQNHUV� LQWHUQDFLRQDOHV� VRQ� ORV
IDFWRUHV�GH�HPLVLyQ�SURSXHVWRV�SDUD�HO�7UDQVSRUWH�$pUHR�\�0DUtWLPR�
(Q�FXDQWR�D�ODV�DFWLYLGDGHV�FRPSUHQGLGDV�HQ�³2WURV��QR�HVSHFLILFDGRV
HQ� QLQJXQD� RWUD� SDUWH�´�� GHEHUiQ� HPSOHDUVH� ORV� IDFWRUHV� GH� HPLVLyQ
DWHQGLHQGR�DO�WLSR�GH�DFWLYLGDG�

3 $ 6 2 � � ( 67 , 0$& , Ï1 � ' ( � / $ 6 � ( 0 , 6 , 21 ( 6 � ' (
&$'$ � 7 , 32 � ' ( � * $ 6

+DFHU�FLQFR�IRWRFRSLDV�GH�OD�KRMD�GH�WUDEDMR�FRUUHVSRQGLHQWH�DO�3DVR����TXH
GHEHUiQ� OOHQDUVH� SDUD� FDGD� XQR� GH� ORV� JDVHV� �&+��� 1�2�� 12[�� &2� \
&29'0��

� 0XOWLSOLFDU� HO� FRQVXPR�GH� FRPEXVWLEOH� �&ROXPQD�$��+RMD� ��� SRU� ORV
IDFWRUHV�GH�HPLVLyQ��&ROXPQD�%��+RMD������$QRWDU�ORV�UHVXOWDGRV�HQ�OD
&ROXPQD�&��+RMD����6H�HPSOHD�OD�IyUPXOD�&L� �$L�[�%L�

,1'8675,$6�'(�/$�(1(5*Ë$

,QGXVWULDV�0DQXIDFWXUHUDV�\

&RQVWUXFFLyQ

• 7UDQVSRUWH

$YLDFLyQ�QDFLRQDO
3RU�FDUUHWHUD

)HUURFDUULOHV

1DYHJDFLyQ�QDFLRQDO

• 2WURV�6HFWRUHV

&RPHUFLDO�,QVWLWXFLRQDO

5HVLGHQFLDO

$JULFXOWXUD�6LOYLFXOWXUD�3HVFD

)XHQWHV�HVWDFLRQDULDV

)XHQWHV�PyYLOHV



(1(5*Ë$

� � ��� � ' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q
� � � � � � / L E U R � G H � 7 U D E D M R

� &DOFXODU� HO� WRWDO� GH� HPLVLRQHV� SDUD� FDGD� FRPEXVWLEOH� VXPDQGR� ORV
VHFWRUHV� HQ� OD� &ROXPQD� &�� � /DV� HPLVLRQHV� GH� ORV� EXQNHUV
LQWHUQDFLRQDOHV�QR�GHEHUiQ�LQFOXLUVH�HQ�ORV�WRWDOHV�

� &DOFXODU�HO�WRWDO�GH�ODV�HPLVLRQHV��&ROXPQD�'���TXH�FRUUHVSRQGH�D� OD
VXPD�GH�ODV�&ROXPQDV�GHVGH�OD�&

��KDVWD�OD�&�
�

� � � � � 0H WRGR O R J t D � S D U D � H O � 62 �

/DV� HPLVLRQHV� GH� 62�� JXDUGDQ� UHODFLyQ� FRQ� OD� FRPSRVLFLyQ� GH� ORV
FRPEXVWLEOHV�� \� QR� FRQ� ODV� WHFQRORJtDV� GH� FRPEXVWLyQ�� � (O� 1LYHO� �� GH� OD
PHWRGRORJtD�GHO�,3&&�SURSRQH�HO�GHVJORVH�GH�ORV�FRPEXVWLEOHV�DWHQGLHQGR�D
VX�FRQWHQLGR�GH�D]XIUH��HVWDQGR�GLYLGLGR�HO�FiOFXOR�HQ���3DVRV�

3DVR��� (VWLPDFLyQ� GHO� FRQVXPR� DQXDO� GH� FRPEXVWLEOH� HQ� XQLGDGHV� GH
HQHUJtD�

3DVR��� (VWLPDFLyQ�GH�ORV�IDFWRUHV�GH�HPLVLyQ�GH�62��

3DVR��� (VWLPDFLyQ�GH�ODV�HPLVLRQHV

(VWH�PpWRGR�VH�SXHGH�DSOLFDU�XQD�YH]�SDUD�HO�FRQVXPR�WRWDO�GH�FRPEXVWLEOH
R�SXHGH�UHSHWLUVH�SDUD�FDGD�VHFWRU�� �'HEHUiQ�KDFHUVH� WDQWDV� IRWRFRSLDV�GH
ODV� KRMDV� FRPR� VHFWRUHV� KD\D� TXH� FDOFXODU�� � 6L� ORV� FiOFXORV� VH� KDFHQ� SRU
VHFWRU�� GHEHUi� DVHJXUDUVH� TXH� VH� UHIOHMH� WRGR� HO� FRQVXPR� QDFLRQDO� GH
FRPEXVWLEOH�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8WLOLFH�OD�+2-$�'(�75$%$-2�������(0,6,21(6�'(�62��352&('(17(6�'(�/$�48(0$

'(�&20%867,%/(6�325�&$7(*25Ë$6�'(�)8(17(��1,9(/����SDUD�DQRWDU�ORV�GDWRV
FRUUHVSRQGLHQWHV�DO�62��

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( / � & 2 1 6 8 0 2 � $ 1 8 $ /
' ( � & 2 0 % 8 6 7 , % / ( � ( 1 � 8 1 , ' $ ' ( 6 � ' (
( 1 ( 5 * Ë $

� ,QGLFDU� HQ� OD� &ROXPQD� $� HO� FRQVXPR� GH� FRPEXVWLEOH� SRU� WLSR� GH
FRPEXVWLEOH� �LQ� 7-��� � 'HEHUiQ� LQFOXLUVH� HQ� HO� FiOFXOR� WRGRV� ORV
FRPEXVWLEOHV� TXHPDGRV� HQ� HO� SDtV�� � /RV� FRPEXVWLEOHV� XWLOL]DGRV� HQ
EXQNHUV� LQWHUQDFLRQDOHV�SDUD�HO� WUDQVSRUWH�DpUHR�\�PDUtWLPR�GHEHUiQ
LQIRUPDUVH�SRU�VHSDUDGR�FRPR�SDUWLGDV�LQIRUPDWLYDV�

� &DOFXODU� HO� FRQVXPR� WRWDO� GH� FRPEXVWLEOH� VXPDQGR� ORV� WLSRV� GH
FRPEXVWLEOH� HQ� OD� &ROXPQD� $�� � /RV� EXQNHUV� LQWHUQDFLRQDOHV� QR
GHEHUiQ�LQFOXLUVH�HQ�ORV�WRWDOHV�
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(Q� OD� 6HFFLyQ� �������� GHO�0DQXDO� GH� 5HIHUHQFLD� DSDUHFHQ� ORV� YDORUHV� SRU
GHIHFWR�SDUD�ORV�VLJXLHQWHV�FiOFXORV�


